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Financial Lae 





THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company ts a lega) depusitary for 
moneys paid into Court, and ts author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on dally balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Acent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 
PARIS 


LONDON BERLIN 


ee 


Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Cosrespondenta: 
« MIDDENDORF, WILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 28rd St., New York. 
Capital, $1,000,000 Surplus, $1,000,000 
RUEL W. POOR, President. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. SNOW, Cashier. 


RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $100,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 





HARVEY FISK & SONS 
62 Cedar St. 
NEW YORK 


ANGLO-FRENCH FIVE-YEAR 5% 
BONDS 


Our Bond Book No. 75 gives full information. 


The National Park Bank 
of New York 


Organized 1856. 
. . $5,000,060 00 
15,000,000 00 
140,000,000 00 





Capital . 
Surplus and Profits. . 
Deposits Sept. 2, 1915, ° 


President 
RICHARD DELAFIELD 
Vice-Presidents 
GILBERT G. THORNE JOHN C. VAN CLEAF 
JOHN C. McKEON WILLIAM O. JONES 
Cashter 
MAURICE H. EWER 
Manager Foreign Department 
GEORGE H. KRETZ 
Asstsiani Cashiers 


WILLIAM A. MAIN J. EDWIN PROVINE 
FRED’K O. FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V.CONNOLLY HENRY L. SPARKS 





THE 


MECHANICS AND METALS 
NATIONAL BANK 


20 NASSAU STREET 


Capital - 2 - $6,000,000 
Surplus and Profits - $9,000,000 
Deposits (Sept. 2, 1915) $155,000,000 





~ 


Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





THE LIBERTY 


NATIONAL BANK 


OF NEW YORK | 
139 BROADWAY 


Capital - -- $1,000,000.00 
Surplus & Profits $2,900,000.00 





HARRIS, FORBES & CO 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner 
NEW YORK 


Act as fiscal agents for munict- 
—s and corporations and 

ernment, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 


William 





Established 1892 
EDWARD B. SMITH & CO. 


Broad and Chestnut Streets, 
PHILADELPHIA 


30 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchange 


TheChase National Bank 
of the City of New York 


United States Depository 











Capital 2 ° = aad $5,000,000 

Surplus and Profits (Earned) - 9,716,000 

Deposits - - - - 179,461,000 
OFFICERS 


A. BARTON HEPBURN, Chairman, 





ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-Preside 
ALFRED ©. ANDREWS, Cashier 


. SAYLOR, Asst. Cashier 
. HADDEN HOWELL, Asst. Cashier 


DIRECTORS 
George F. Baker 
Francis L. Hines 
John J; Mitchell 
Guy 


Henry W. 
James J. Hill 
A. Barton Hepburn 


Albert H. Wiggin E. Tripp 
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Investment Houses and Drawers of Foreign Exchange 











J. P. MORGAN & CO. 


: Wall Street, Corner of Broad 
: NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON, 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 





Brown Brothers & Co., 
PHILA. NEW YORK. BOSION. 
59 Wall Street. 

ALEX. BROWN & SONS, BALTIMORE. 


Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
a A —' sell Greeters In- 
vestment Securities on com- 
mission. Receive accounts Investment 
rd a yr gS ee S eo, © 
ons, rms and Individuals 
on favorable terms. Collect ecurities 
drafts drawn abroad on all points in the United 
States and Canada; and drafts drawn in the United 
States on foreign countries, including South Africa, 
INTERNATIONAL CHEQUES. 
CERTIFICATES OF DEPOSIT | 
Buy and sell Bills of Exchange 
Letters and make cable transfers on al, 
. —. i ae, ‘7 
Travelers’ Credits, available 
of Credit all parts of the world. 
BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 
Grenville Kane 


Charles Ames 
James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Sbject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 





Investment Securities 





6 Nassau Street 
NEW YORK 


134 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


Jommercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed’ for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraghte Transfers, 
Letters of Credit 
on 


Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK.’ 
-Members New York Stock Exchange, 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 

ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraph 
Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORK. 


Cable Transfers and Cheques on Holland 


Adolph Boissevain & Co. 
Amsterdam, Holland. 





J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 








Redmond ao. 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 


Correspondents of 
London & South Western Bk., Ltd. 
Jordaan & Cie., Paris 
Russo-Asiatic Bank, Hong Kong 





Lawrence Turnure & Co. 


64-66 Wall Street, * 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock Bank. 
Limited. 


Paris Bankers--Banaue Francaise—Heine 


oO. 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capita ° e ° $1,000,000 
Surplus earned e 500,000 


Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITEP. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. YY. STOCK EXCHANGE, 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





Schulz & Ruckgaber 


15 William Street, New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cie., Paris. 
Bremer Bank Fillale der Dresdner Bank, 
Bremen. 
Issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange. 
Cable Transfers & Investment Securities 





Granam & Go. 


BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘“‘Graco,’’ Philadelphia. 


BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK. 
19 Boulevard des Capucines 
PARIS 


H. D. Walbridge & Co. 


14 Wall Street, New York 








Public Utility Securities 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 
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Investment and Jinancial Houses 











Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


1 Bank Buildings, Princes Street, 
LONDON, E. C. 





Hornblower & Weeks 


MEMBERS 
NEW YORK AND 
BOSTON STOCK EXCHANGES 


42 BROADWAY, NEW YORE 


Boston Chicago 


Established 1888 





SIMON BORG & CO., 


Members of New York Stock Exchange 


No. 20 Nassau Street New York 


HIGH-GRADE 
INVESTMENT SECURITIES 


LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 








Investment Securities 


61 Broadway New York 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transac* a General Investment and Stock 
Exchange Business 





J.S.Farlee H.L. Finch W S. Tarbell 


J.S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANG# 
Brokers and Dealers in 


I! VESTMENT SECURITIES 
66 BROADWAY, NEW YORK 


Bond & Goodwin 


Corporation and Collateral Loans 
Commercial Paper 
INVESTMENT SECURITIES 
Members New York and Boston Stock Exchanges 


BOSTON NEW YORK 
MINNEAPOLIS 





CHICAGO 
SAN FRANCISCO 





Wn. A. Read & Co. 


Investment Securities 


NASSAU AND CEDAR STREETS 
NEW YORK 


PHILADELPHIA 
LONDON 


CHICAGO BOSTON 








NEW YORK 


CHICAGO BOSTON 


Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchanges 





Wm. Geadby Leew Geo. C. Warren Jr, 


LOEW & CO. 


2 Wall Street 
New York 


Members New York Stock Exchange 





J. Herndon Smith Charles W. Movre 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 
509 OLIVE ST., ST. LOUIS, MO. 


MILLETT, ROE & HAGEN 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. 
NEW YORK 


15 CONGRESS ST, 
BOSTON 





N. W. Halsey & Co. 
Government, Municipal, Railroad 
and Public Utility Bonds 
Fiscal Agents for Cities and Corporations 


49 Wall St., New York 


Philadelphia Chicago San Francisco 
Boston (Haisey & Co., Inc.) Baltimore 
London Geneva 





ROBINSON & CoO. 


U.S. Government Bonds 


Investment Securities 





26 Exchange Place New York 
Members New York Stock Exchange 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET. NEW YORK 
PHILADELPHIA BOSTON DETROIT 
LONDON—William P. Bonbright & Co. 

PARIS—Bonbright & Co. 


PUBLIC UTILITY SECURITIES 





P.*J. Goodhart & Co. 
Bank and Trust Co. Stocks 


Members of New York Stock Exchange 





96 BROADWAY 
NEW YORK 


326 WALNUT ST. 
CINCINNATI, OHIO 





Established 1852 
Members New York Stock Exchange T2"E=: 


Jas. B. Colgate & Co. 


INVESTMENT SECURITIES j 
86 Wall Street, - - New York 





HARPER & TURNER 


WNVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 





Members Philadelphia Stock Exchange 


Perry, Coffin & Burr 


New York 
55 Wall St. 


Boston 
60 State St. 


We purchase entire issues 


PUBLIC UTILITY BONDS 





Allerton, Greene & King 


Continental & Commercial Bank Bldg. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application. 


CHARLES FEARON & CO. 


BANKERS 


Members{New York Stock Exchange 
(Pumeaarnic Stock Exchange 


INVESTMENT SECURITIES 


GUARANTEED STOCKS AND BONDS 


Pennsylvania RR. System 
Reading Railway System 


333 Chestnut St., PHILADELPHI@ 
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Foreign 





DEUTSCHE BANK 
BERLIN, W. 
GENERAL OFFICE: BEHRENSTRASSE 9 TO 13 


DIRECTORS’ OFFICE: MAUERSTRASSE 39 


CAPITAL AND RESERVE, about $102,000,000 
M 428,500,000 


Dividends paid during last ten years : 


12, 12, 12, 12, 12!2, 12!2g, 12'2, 12's, 12'2, % 


/0 


10 





BRANCHES: 


Aix ta Chapelle, Augsburg, Barmen, Berncastel-Cues, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, Cologne, Cologne-Mulheim, Constantinople, Cre- 
feld. Cronenberg, Darmstadt, Dresden, Dusseldorf, Elber- 
feld, Frankfort-on-M., M. -Gladbach, Hagen, Hambura, 
Hamm, ’Hanau, Leipsic, Meissen, Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbrucken, Solingen, Troves, Wiesbaden 
an e 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 


€Deutsche Usberseeische Bank) 
CAPITAL _____-- $7, 143,000 
(M 30,000,000) 
RESERVE ______ $2, 302,808 
(M9,672,000 
HEAD OFFICE: BERLI ; Mauerstrasse 37-42 
BRANCHES: 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Renders, Rosario de SantaFé, Tucuman. 





BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Arica, Concepcion, Iquique, 
Osorno, Santiago, Temuco, Valdivia, Val- 
paraiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: Petropolis, Rio de Janeiro, Santos, Sido 
Paulo. 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
ofcreditissued. Private codes. 


Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ, MULHEIM-RUHR 
SAARBRUCKEN, COPENICK, CUSTRIN 
FRANKFORT-o-0., HATTINGEN 
HOCHST-o-M., HOMBURG v. d.H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 








CAPITAL 


RESERVE... about $ 28571428 
rund # 120000000 
With the unlimited personal liability 
of the following partners: 
Dr.A.-SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. E. MOSLER 
Dr. E. RUSSELL Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL.--.------------------M. 15,000,000 0: 
Head office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAULO 
SANTOS, PORTO ALEGRE, BAHIA. 


BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL..-----+------------M. 10,000,000 0, 


HAMBURG, WITH BRANCHES IN CHILI. 
(BANCO D DE CHILE Y ALEMANIA), ANTOFA § 

CONCEPCION, SANTIAGO. TEMUCO 
VALDIVIA, VALPARAISO, VICTORIA: AN} 
IN BOLIVIA (BANCO DE CHILE Y ALF 
MANIA, SECCION BOLIVIANA), ORURO 


LONDON AGENTS: 
DIRECTION DER Dy een ne 
SOHAFT, 53 CORNHILL, E 


$ 71 428 571 








The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 











Capital Authorized 000, 
ap Au $10 800,000 

Capital Paid-Up Peet see 
Reserve Fund 000,000 





$5=—£1 STERLING. 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

A€sCaltf 314'Per Cent. 
At 3 to 7 Days’ Notice, 334 Per Cent. 


’'The Company discounts approved bank and 
mercantile acceptances, receives Money on de- 
posit * rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. * 


Anglo-Austrian Bank 


Head Office in Vienna: I. Strauchgasse, 1. 
London Office: 31 Lombard Street, E. C. 


Established 1864. 








CAPITAL PAID UP___-.....----- ,000,000 
(100 Million Crowns) = 
RESERVE FUND....-..--.--._--- $7,200,000 


(36 Million Crowns) 
Branches in Austria-Hungary: 


Aussig, Bodenbach, Brunn, Brux, Buda . 
Czernowitz, Eger, Falkenau, au, Franzensbad raz, 
Innsbruck,’ Johannisbad, Karbitz, 


Kaad 
Karlsbad, Karolinenthal, Klattau,  kornen burg 
ea Lobositz, Marburg, Marienbad, Pardubita, 


pe irand. Prag, nitz, St. Poelten, 
Saaz, pops. Tetschen, Trautenau, Trieste, 
Turn, Wels, Znaim. 





BANCA COMMERCIALE ITALIANA 


Hea.w Cffice MILAN 


Paid-up Capital............... senenenne $31.200,000 
Reserve $11,640,000 
London Office, 1 OLD BROAD STREET, E.G. 
West End s,ency, 12, Waterloo Place. 8.W. 
ONDON AGENTS cF THE ITALIAN TREASURY, 

ow BRANCHES IN ITALY: 

REALE, ALMSSANDRIA, ANCO 

isKGiMO, BIELLA, BOLOGNA, “~ 
UStO ARaIzZIO, CAGLIARI, 
\ AKRARA ,CATANIA, COMO, 

ERRARA, FLORENCE, GENOA, IVREAY TeCon 
uCCO, LEGHORN, L UCCA, MESSINA, MESTRE, 
APLES, NoVaRaA, ONEGL iA, PADUA, PALERMO, 
ARMA, PERUGIA, PLSC ARA, PIACENZA, PISA, 
RATO, REGGIO "EMILIA, ROME, SALE. RNO, 
ALUZZO, SANT. AGNELLO, SAMPIER D'ARi: NA, 
\SSARI, SAVONA, SCHIO, SESTRI PONENTE, 
[KACUSA, TE RMINI IMERESE, TRAPANI, 
rh ang TURIN, UDINE, VENICE, VERONA, 


46, 
Agents te London for 
BANQUE FRANCAISE ET ITALIENNE POUR 
L ANEBIGUE DU SUD, 
suenos Ayres, Rio de Ja neiro,8anPaulo,Santos ae. 
Societa Commerciaie d'Oriente. Tripoli. 


POOR Reet eee eee ee seen eee eeeeeeee one 


BARI, 
BRESCI 
CALTANISSETTA, 





Swiss Bankverein 


Bank verein Suisse 


Basle, Zurich, St. Gall, Geneva, Lausanne 
Agencies at Bienne, Aigle, Chiasso, Herisau, 
Rorschach. 


Sch weizerischer Bank verein 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch -- ----.-11 Kegent Street, 
Waterloo Place, S. W. 


Capital paid up, Frs.82,000,000 
Surplus, - Frs.27,750,000 





The National Discount 
Company, Limited 


85 CORNHILL. = = = = LONDON, é. CG. 
Cable Address—Natdis, London. 
Subscribed Capital. ee ee e288 oe Cfee ~-$21,166,625 
Paid-up Capital...........-....--- 4,283,325 
Reserve Fund- ---.-.-------.------ 2,625,000 


($5—£1 STERLING.) 


NOTICE IS HEREBY Po that the 
{RATES OF INTEREST owed for money 
on deposit are as follows: 


At Call 34% Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 334 Per Cent. 


Approved bank and mercantile bills discounted. 
Money received on ne and for ‘xed at - advertised 
speeiaie agven tan eugene 


agreed terms 
Loans granted on approved negotiabi  curitics. 
ager. 





PHILIP HAROLD WAD . 


AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 





Paid up Capital ssapensheisd asin Riasiapieesenanti $17,500,008 
Reserve Fund.-.-.....----------..- 12,750,000 
Reserve STS of Proprietors... 17,500, 000 

$47,750,000 


Aggregate Assets Sist March, 1915 $267,918,826 
J. RUSSELL FRENCH, General Manager. 


346 BaROne and AGENCIES in the Aus- 
tralian States, New Zealand, Fiji, Papua (New 
Guia) and London. 
Bank transacts every description of 
pe. mM... Banking Business. 
Wool and other uce Credits arranged. 





Head Office London Office 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E. C. 





THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 
Cap prtal:— 
“u D . 
Bald-up Cm eal 930, 980,000} gether £3,930,000 
Reserve Liability of Proprictors..- £4,000,000 


Total nt sa and Reserves £7,930,000 


The Bank 40 Branches in VICTORIA, 37 in 
NEW OUTIL WALT 21 in hg SLAND 
14 in SOUTH MUSTRALIA, 2 RN 
AUSTRALIA. 3 in TASMANIA att 45 aEwW 

ZBA D and 1 Branch in PAPUA 43 TSH 
NEW GUINEA). 


Head Office: 71 CORNHILL, LONDON, E. C. 


Manager—A. C. Willis. 
Assistant Manager—W. J. Essame. 








The National City Bank 
of New York 


WEST INDIAN BRANCH 


Nos. 72-74 Cuba St. 
HAVANA 
CUBA 


* & 
Wiiener Bank - Verein 


ESTABLISHED 1869, 
$30,395,100 


CAPITAL (fully paid) 
RESERVE FUNDS $9,726,444 


MEAD OFFICE, VIENNA (Austria) 
27 Vienna Branch Offices. 
ngs in neg oe . 
Agram, ussig a-i., Zo iala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, > Drohobyez, 
Frode Mi Klagenf Kraka = 

urt,. u 
, Miahr-Ostrau, Marienbad 


enbad, Moran, 
Nowosielites, Pardubitz, 3 Pre 
ssni dea oe Saizburg, . Pole 
ten, Stanislau, ge ol, Tarnow. 
litz, Teschen, V Wr. Neus 
and Zwittau. 
Branches in mili 
Constantinople, Smyrna 


Hong Kong & Shanghai 
BANKING CORPORATION ¢ 








Paid-up Capita) (Hong Kong Currency) --..$15,000,000 

Reserve — Gold. . .$15,000, — ‘000,000 
In Silver... 18,000,000 

Reserve Liabilities of Proprietors. --..-..-.-- 15,000,000 

GRANT DRAFTS, ISSUE LETTERS OF a a 


NEGOTIATE OR COLLECT BILLS PAYABLE 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA 

WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. **;.0¢, Att ST: 


NEW YORE 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. «€ 
Branches at London, Bombay, Calcutta, 
Singapore, Canton, Hong Kong, Manila, 
Cebu, Shanghai, Peking, Hankow, Kobe, 
Yokohama, San Francisco, Panama, Colon. 
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Canadian 





Canadian «; 
J, e \ 4 
Municipal Bonds 
We invite correspondence 
regarding Canadian Municipal 
Debentures to yield from 


5% to 6% 


Wood , Gandy 
S © 


Toronto Saskatoon, 


14 Cornhill. London, E.C. 





Canadian 
Municipal and Public Utility 
Bonds 
NESBITT, THOMSON & CO. 


INVESTMENT BANKERS 
MONTREAL, QUE. HAMILTON, ONT. 





Greenshields & Company 
Members Montreal Stock Exchange 
Our Monthly Review 
of Canadian Condi- 
tions sent on request. 


16 St. Sacrament St., Montreal London, Eng. 








Foreign 


NATIONAL BANK 
OF CUBA 


Capital, Surplus and } 
.. Undivided Profits - {$6,860,455 43 


HEAD OFFICE—HAVANA 
OBISPO & CUBA STREETS 


Branches 
84 Galliano St., Havana 
226 Monte St. (Quatro Caminos) Havana 
234 Jesus del Mie By rg inn ).H 
el Mon na Toyo avang 
83 Muralla St ovens . 





Santiago, Ho 

Cienfuegos, Colon, 

Matanzas, P 

Cardenas Trinidad 
Manzanillo, Santo . 
Sagua la Grande, Guines, 

Pinar del Rio, Gibara, 

Caibarien, Guanabacoa, 
Guantanamo, Encrucijada, 

Santa Be edios, 

Cam Jovellanos, 

Sancti Sr Spiritus, G jay, 
Gamajusal. Suire de Melena, 
pL nny de avila, Consolacion del Sur. 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 
Sole Depositary for Funds of the Republic of 
Members American Bankers’ Association 
Cable Address—Banconac 








 ____— — 


Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 








W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid eUP--- $16,000,000 





Sn, wank eauace-« 16,000,000 
UNDIVIDED PROFITS, 1,252,864 
Head Office—Montreal 


H. V. MEREDITH, President 
Str PF. Williams-Taytor, LL.D., Gen. Manager 





NEW YORK AGENCY ( 
64 WALL STREET 


R. Y. HEBDEN, 
W. A. BOG 


. e ts. 
J.T. MOLINEUX, }awen 





Buy and Sell Sterling and Continental Exchange 
and Cable Transfers; issue Commercial and Trav- 


elers’ Credits, available in part of t 
issue drafts on S and males etlieetions aS all nolne in 
the Dominion of Canada and Newfoundland. 
London Offices, 47 Threadneedle St., E. C. 

9 Waterloo Place, Pall Mali, Ss. W. 


G. C. CASSELS, Manager. 


- The Bank of 
British. North America 


stablished in 183 
Incorporated by Royal coker in 1840 
New York Agency opened 1843 


Beveeve Rand------ RS Sterling 


5 we y aos _ E. 0. 


w York Office: 52 Wall Street, 
YP OLIVER Agents 
B : ‘is Biatting ana Continental £: 
and Continen xchange 
and eee Commercial and 


ie Transfers 
Travelers’ “Credits and Ch By in any 
a = on and make 


part of a wae. 
Londres y Mexico, “ 








vie ete es 
C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 
BOARD OF DIRECTORS. 





Cc. pepedia. President C.B. Gordon, Vice-Pres. 
Cc. . Hosmer, Wm McMaster, 

D. C. Macarow, Bartlet McLennan, 

A. Paumgarten. \ . MacDougall, 

J. ‘ EK. Hoit. 





A. P. B. Williams, Sec. J. M. Mackie, Treasurer. 


112 St. James St. 
MONTREAL 


46 Threadneedle St, 
LONDON, E.C. 





Canadian Securities 


W. GRAHAM BROWNE &CO. 
222 St. James Street 
MONTREAL 


Correspondence Solicited 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dommon Secures 
CORPORATION- LIMITED 


TORONTO. MONTREAL.LONDON. ENG 








Sinancial 








F. WM. KRAFT 
LAWYER 
Specializing in Examination of 


Municipal and Corporation Bonds 


617-5620 HARRIS TRUST BUILDING 
111 WEST MONROE STREET 





CHICAGO, ILL. 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL--------------- $15,000,000 
REST 

NEW YORK OFFICE: 
16 EXCHANGE PLACE 
J. P. Bell and H. P. Schell, Agents 





Buy and Sell Sterling 
and Cable Transfers. 
points ’ 


and Continental Exchange 
Collections made at ail 


Travelers’ Cheques and Letters of Credit issued, 
available in all parts of the world. 


Banking and Exchange business of every de 
scription transacted with Canada. 





LONDON OFFICE—2 Lombard Street, E. G. 
BANKERS IN GREAT BRITAIN, 


The Bank of England, 
The Bank of Scotland, 





Lloyd’s Bank, Limited. 
THE BANK OF NOVA SCOTIA 
(Incorporated 1832) 
PAID-UP gs | Se 36,500,006 
RESERVE FUND..-.-.--............ 12,000,000 
TOTAL ASSETS OVER.--.-.-----.-. 95,000,000 


Head Office, Halifax, N. S. 
oneneral Manager's Office, Toronto, Ont. 
90 branches sence Can: 
ba, Jamaica, Porto Rico, te ia 
cago and New York. mmercial and ‘Travelers’ 
Credits issued, available in all parts of the woeld. 
a on Canada or West Indian ts ee 
egotiated or collected by our in the 
United States. Correspondence solicited. 


New Yorks Agency, 48 Wall Street, 
. Patterson, Agent. 
Correspondents London Joint Stock Bank,Ltd 


Corr + 7 


in Scot Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up.--- senese $11,560,000 
Reserve Funds----.-..- $13,174,000 


Head Office. ...Montreal 
SIR HERBERT 8. HOLT, E. L. PEASE, 
President. Vice-Pres. & Gen. Manager. 


out the DOMINION OF CAN: 

UNDLAND:; in HAV. 
ts in CUBA, PORTO RIC 
DO CAN REPUBLIC; in BAHAM 

sau; BARBADOS, Bridgetown; JAMAL Oa 
ton; ee on Port of Spain and San 
BRITISH HONDURAS, Belize; BR 
GUIANA, Georgetown and New 


LONDON ak kas ay Buildings. 
Princes S E.C. 





Branches 
ADA and NE 
all ci 
Nast 


io 
H 


—Cor. seiltem & Cedar Sts. 


York 
NeW NV Ork eT VOORHEES, Agent. 





CANADIAN SECURITIES 


Government and Municipal Bonds, 
Corporation Bonds and 
Preferred Stocks, 

Bought and Sold, and Offerings Made. 


Correspondence Invited. 


AMERICAN OFFICES 
New York Boston 
50 Congress Se. 


N. B. Stark & Company 
MONTREAL 


Murray, Mather & Co. 
TORONTO 





Canadian 
Government & Municipal 
Bonds 


List sent on request 


A. E. AMES & CO 


TORONTO, CANADA 





Investment Bankers Established 1888 
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Bankers & Brokers outsibe New Work 





ST. LOUIS 





~~ 


A G.EDWARDS & SONS 
38 Wall Street 
tm St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





Municipal Bonds 


Exempt from Federal Income Tax 


Circulars and list on application 


William R. Compton 
Co. 


Investment Bonds 
408 Olive St. 111 W. Monroe St. 
ST. LOUIS CHICAGO 


Pine St. cor. William 
NEW YORK 








GRAND RAPIDS 


PITTSBURGH 


Donner, Childs & Woods 


Members New York Stock Exchange, 





INVESTMENT SECURITIES 
Union Bank Building, 
PITTSBURGH, PA, 
Inquiries Solicited 
PITTSBURGH RAILWAY 


SECURITIES 
H-P Taylor Go. 
NEW YORK PITTSBURGH BUFFALO 





Quotations and Information Furnished on 
PITTSBURGH SECURITIES 
BALLARD & McCONNEL 
Members Pttisburgh Stock Exchange 
Commonwealth Bidg., PITTSBURGH, PA, 








PMILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


WwW. G@. Hopper H. S. Hopper 
Member Phila. Stock Ex. Member Phila. Stock Ex 











BUFFALO 


BONDS 
ef the 


International Railway System 
and other 


Lecal Securities 


TELLER & EVERS 


INC@RPORATED 
314 EXlicett Square 





Buffale, N. Y¥. 





The Preferred Stocks 
of the 
American Public Utilities Company, 
Wisconsin-Minnesota Light & Power 
Company 
Utah Gas & Ceke Company 


pay regular quarterly dividends. 
They are safe, prefitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 
Grand Rapids, Michigan 





We specialize in Public Utility 
Securities, particularly UNITED 
LIGHT & RAILWAYS COMPANY. 


Howe, Snow, 
Corrigan & Berteles 


Investment Bankers, 


GRAND RAPIDS, MICH. 


We finance Public Utility properties with 
established earnings. _— 








NORFOLK, VA. 


MOTTU & CO. 


Established 1892 
NORFOLK, VA. NEW YORK 
60 Broadway 


PARIS, 224 Rue de Rivoli 





PROVIDENCE 


ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, RB. I. 
Local Securities 
Gas, Elec. Lighting & Railway 
Bonds and Stocks 








BODELL & CO: 


Boston Providence Springfield 


Bonds and Preferred Stocks 
of Proven Values 


Quarterly bulletin free en request 





Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 





Dealers in 
Bonds, Stocks and Local Securities. 








BOSTON 





PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 








PORTLAND, MAINE 


WANTED 
Wichita Water Co. 5s, due 1931 
St. Joseph Wat. Co. 6s, due 1941 
Shrevep. Wat. Wks. Co. 5s, due19898 


H. M. PAYSON & CO. 


93 EXCHANGE ST. PORTLAND, MAINE 


BEYER & SMALL 


PUBLIC UTILITY BONDS 
OF MAINE 
BOUGHT AND SOLD 


84 EXCHANGE ST. PORTLAND 
































Southern Ice Securities 
Cumberland Telephone Bends 
Nashville Railway Bonds 
City ef Nashville Bonds 





KANSAS CITY, MO. 


PRESCOTT & SNIDER 


Investment Securities. 
Municipal and Corporation 
Bonds. 


ist Nat’] Bank Bidz., KANSAS CITY 





J. R. SUTHERLIN & CO. 


MUNICIPAL BONDS 
YIELDING 5&6 TO 6%. 
Deseriptive Circulars on request. - 
ommerce Iidg., 





KANSAS CITY, MO, 





MOBILE 


MACARTNEY & SCHLEY 
STOCKS AND BONDS 
MOBILE, ALABAMA 














INVESTMENTS 
- meanee S. es 
ee JNO. L. NORTON 
20,000 Local Stocks and Bonds. 
SAVANNAH, GEORGIA, 4%s as Mitieem Agee 
Pied MEMPHIS, - - ~- TENN. 
Robinson - Humphrey - Wardlaw Co. | ———————-——““@s7*@ ~~ 
ATLANTA, GEORGIA S. R. FULMORE COMPANY 
— 413-15 Littlefield Bldg. 
NASHVILLE AUSTIN, TEXAS 
High Grade Texas Lands and In- 
HENR ‘= © RAZER vestments. Confidential Negotia- 


tions and Purchases of Properties. 








AUGUSTA 
$250,000 
Augusta, Ga., 414s due 1944 


JOHN W. DICKEY 
AUGUSTA, GA. 


RRR PDL PAPAS (PARA APP LD ADDED 








LOUISVILLE 





SIRMINGHAM 





| OTTo MaRXx & Co. 


BANKERS 
Birmingham, Ala. 


Southern Investment Securities 











J. J.B. HILLIARD & SON 
LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 
STREET RAILWAY SECURITIES 
A Specialty. 


Correspondents: WALKER BROS., 71 B’way N Y. 
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GREENES Au SONS 


AND TRUST COMPANY 
Southeast Corner La Sallie and Madison Sts., 
CHICAGO 
Capita! and Surplus, $1,850,000 
514% CHICAGO FIRST MORTGAGES 6% 
Suitable for Estates, Trustees and Individuals. 
Write for Bond Circular C 25. 

A State Bank. 





Oldest Banking House in Chicago. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Automatic 580-119 
68 


Telephones | Wabash 7 





John Burnham & Co. 
Chicago New York 





A. O. Slaughter & Co. 


410 WEST MONROE STREET 


CHICAGO, ILL. 

New York Stock Exchange, 

New York Cotton Exchange, 

New York Coffee Exchange, 
Members; New York Produce Exchange, 

Chicago Stock Exchange, 

Chicago Board of Trade, 

Minn. Chamber of Commerce 

St. Louis Merchants’ Exchange. 

Municipal and 


Corporation BONDS 
SHAPKER, WALLER & CO. 


#34 SOUTH LA SALLE STREET 
CHICAGO 


A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


&. W. Cor. Monroe & La Salle Sts., Chicago 














__-MULWAUKEE 


EDGAR, RICKER & CO. 


INVESTMENT SECURITIES 


Wiseensin Corporatien Issues 
WELLS Bi DG. MILWAUKEE 














_DETROIT, ‘MICH. 


nn en eee eeeeeeeeere rere reer, 


KEANE & COMPANY 
MUNICIPAL BONDS 
Dime Bank Bide. DETROIT 





PORTLAND — ORE. 


_—wemw oe 


MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 





Sherman R. Hall Cc. Hunt Lewi 


HALL & LEWIS 


Investment Bonds 


Lewis Building PORTLAND, ORE 





LOS ANGELES 








TORRANCE, MARSHALL & CO. 


California Securities 


1.0S ANGELES SAN FRANCISCO 








SAINT PAUL 





PAL Ae 


R. I. Farrington 
Special Partner 


White, Grubbs & Co. 


INVESTMENT BONDS 
State Savings Bank Bldg., St. Paul 


F. E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial P. 
Local Securities of the rein Cities 


Globe Building, ST. PAUL, MINN. 


Edwin White 
W. 8. Grubbs 














MINNEAPOLIS 


“WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 


dish nal Purchasers of Ciy of Minneapolis 

and h hearade Northwest Municipal Bonds. 
City Rapid Transit Co. 5% Bonds. 
hinastpals ational Bank Stecks. 











INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 


Investment Securities 


Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO. 
Established 1902 
Specialists in Local Securities 
412 Fletcher Trust Building, Indianapolis 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bidg., INDIANAPOLIS 














MONTGOMERY, ALA. 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 








Hand-Book of Securities. 


Price of single copies_____.......--.---- 
Te subscribers of the Chronicle. -_....-.- 





William B. Dana Company 


138 FRONT STREET, NEW YORK. 


CINCINNATI 





eeeeeeeeeeeeeeeeeeee> 


FIELD, RICHARDS & CO. 
ponae(Mumiclel 
CINCINNATI 


EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 
CINCINNATI OHIO 


CLEVELAND . 








SAN FRANCISCO 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





WE INVITE OFFERINGS OF 


Sou. Pac. Branch Ry. 6s, 1937 
San Francisco & No. Pac. 5s, 1919 
San Fran. & San Joaq. Val. 5s, 1946 
Southern Pacific RR. Ref. 4s, 1955 
Spring Valley Water 4s, 1923 

and all 
PACIFIC COAST SECURITIES 


BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Direct Privaie Wire New York to San Franctsce 
60 Broadway 242 Montgomery St.. 
NEW YORK SAN FRANCISCO 


Cable Address: ‘‘ Byrnell.” 





Quotations and Information Furnished ox 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 


San vncneeenty A fies cee + 
M ome t. Francisco Stock an¢ 
aon - Bond Exchange 





J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 


24 Broad St., New York 
embers of the 482 CALIFO AST 
8. ¥. Stock & Bond Ex. SAN FRAN 1st: 





MAX I. KOSHLAND 


Pacific Coast Securities 


Member 


San Francisco Stock and Bond Exchange 
Mills Building 


SAN FRANCISCO 





CARL RAISS & CO. 


PACIFIC COAST SECURITIES 


Members 8S. F. Stock and Bond Exchange 
429 California St., SAN FRANCISCG 





iG. G. BLYMYER & CO. 


CALIFORNIA 
MUNICIPAL BONDS 
454 California St. SAN. FRANCISCO 








BSUFFALO 





JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffale and Western New York Securities 
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Current Bond Inquiries 








F, J. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


30 BROAD STREET, NEW YORK 


St. Jos. & Grand Island Stocks 


Cripple Creek Central Stocks 


Hudson & Manhattan, Pref. & Com. 
Hudson Companies, Preferred 


WE DEAL IN 


Mobile & Birmingham, Preferred 
New Orleans Mobile & Chicago Certificates 
New Orleans Texas & Mexico Certificates 
International & Great Northern Notes 
Toledo St. Louis & Western Coll. Trust 4s 
Colorado Springs & Cripple Creek 5s 


Pere Marquette—All Issues 


Carolina Clinchfield & Ohio—Elkhorn Div. 5s 


Dallas & Waco 5s 


AND ALL RAILROAD SECURITIES 


FOR SALE 
City of Sheffield, Ala., 4s 


WANTED 


U. S. Lt. & Ht. Corp. 6s 
Peoria Wat. Wks. Co. 4s & 5s 
Page Woven Wire Fence 5s 
Elmira Water Lt. & Ry. 5s 
Arizona 3s & 5s 

Chic. & East Ill. Equipments 
Pere Marq. RR. Equipment 5s 
N. Y. & N. J. Water Co. 5s 
Chic. & Alton Equipments 
Galveston, Texas, 5s 


H.C. SPILLER & CO. 


INCORPORATED 
Specialists in Inactive Bonds 


27 State Street 63 Wall Street 
Boston New York 





WANTED 








HARNICKELL & JOSEPH 


Dealers in 


High Grade Bonds 


5 Nassau Street, New York 
*Phone 9165 Rector 





Chic. & East. Ill. Trust Ctfs. 
Chic. & East. Ill. Receivers’ Ctfs. 
New Orleans Mob. & Chic. 5s 
St. L. & San Fran. 4s, 1951 

St. L. & San Fran. 5s, 1927 
Det. Tol. & Iron. bonds & stocks 
Georgia & Florida 5s, 1956 


Douglas Fenwick & Co. 


Investment Securities 





4220 John 84 WALL ST. 
$135,000 
Dallas County, Texas 
5% BONDS 56% 


Semi-Annual Interest at New York 
Indebtedness 14% 
Population 200,000 


Seasongood & Mayer 


Ingalls Building, 
CINCINNATI 





37 Wall Street 
NEW YORK 





Penn. RR. Con. 4%s, 1960 
Scioto Val. & N. E. 4s, 1989 
Cent. Pac. 3%s, 1929 

Grand Rap. & Ind. 4%s, 1941 
Wilmington & Weldon 4s, 1935 
Lake Shore Coll. 314s, 1998 
Wisconsin Cent. 4s, 1949 





Panhandle, Series H and J 
Toledo Wal. Valley & Ohio 44s 


Cleveland & Marietta 44s 
Norfolk & South. Gen. 5s, 1954 
Detroit Grand Hav. & Milw. 6s 


JEROME J. DANZIG & CO. 


Members N. Y. Stock Exchange 
100 Broadway New York 





WANTED 

New Orl. Mob. & Chic. Bonds or Ctfs. 
St. Paul City Cable 5s, 1937 

Elk Horn Fuel ist 5s, 1918 


Strother, Brogden & Co. 


Members of Baltimore Stock Exchange 
Calvert & German Sts., BALTIMORE 





We desire to Buy 


KANSAS MUNICIPAL BONDS 
FIDELITY TRUST CO. 


Kansas City, Mo. 











WOOD, STRUTHERS & CO. 


New York & Long Branch 4s, 1941 


Wheel. & Lake Erie Ext. & Imp. 5s 


ACME WHITE LEAD 
AND COLOR WORKS 
ist 6s 


JOEL STOCKARD & CO. 
DETROIT, MICH. 





WANTED 
WEYMAN-BRUTON CO. 
STOCK 


NEWBORG & CO. 


Members New York Stock Exchange, 
60 BROADWAY, N. Y. 


Telephone 4390 Rector 
PRIVATE WIRE TO ST. LOGIS 





We offer 
Railroad Equipment Bonds 
Maturing 1917-1928 
To yield 4.30%—5.50% 
Send for tist of offerings. 


FREEMAN & COMPANY 


Car Trust Securities 
34 Pine Street, 
NEW YORK. 


Chicago Utilities Co. 5s, 1942 
BABCOCK, RUSHTON & CO. 


Members N. Y. and Chicago Stock Exchanges 
NEW YORK CHICAGO 


We Own and Offer 








Boston & Albany Equip. 4%s-------- 1924-27 
Pittsburgh & Shawmut Equip. 5s----1922-25 
Frisco Construction Co. Equip. 5s------ 1920 
Toronto Ham. & Buff. Equip. 4%s------ 1919 
Pennsylvania RR. Equipment 4%s------ 1922 


BULL & ELDREDGE 


SHORT TERM SECURITIE 
81 Nassau Street, N. Y. Tel. 


Oort. 632 





5 NASSAU STREET, NEW YORK 


N. Y. Connecting 414s 





GARTENLAUB & CO. 


Chesapeake & Ohio Cons. 5s 
Ill. Cent., C. St. L. & N. O. Jt. 5s 
Vicksburg & Meridian 6s 
East Tenn. Va. & Ga. Cons. 5s 
Vandalia 4s, Series “B”’ 

Fort Worth & Denver City 6s 
Kansas City Ft. Scott & Memphis 6s 


TEL. RECTOR 9440 

















New Jersey 
Municipal Bonds 
OUTWATER & WELLS 


15 Exchange Place Tel. 20 Jersey City 
Jersey City, N. J. 











HIGH-GRADE 
PUBLIC UTILITY BONDS 


| SLATTERY & CO. 


Specialists 
40 Exchange Place, New York 
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Current Bond Inquiries 





We have excellent facili- 
ties for handling all stocks 
and bonds listed on the New 
York Curb. Orders may be 


telegraphed at our expense. 


HOTCHKIN & CO. 


Ineor porated 
58 Seate St.. BOSTON 14 Pine St , NEW YORE 
Bostes Tel. Main 460 New York Tel. John 4161 


Birect Private Telephone Between 
Sew Week and Bostesn 





Roanoke Tr. & Lt. Co. 5s___due 1958 
Rome Gas, El. L. & P. ist 5s. ‘“ 1931 


Quincy G., El. & Htg. cons. 5s“‘ 1935 
Quincy Gas & Elec. ist5s___ ‘“‘ 1929 
Rockford Gas L. & Coke 6s_._ ‘‘ 1950 
Aileg. Co. 444% Road Bonds ‘“ 1945 
Utah Gas & Coke ist 5s____- ** 1936 





BIOREN_& Co. 
314 Chestnut Street 
PHILADELPHIA 


MUNICIPAL BONDS 


In U. 8. to yield 444% to 6% 
In Canada to Yield 5% to6™% 


Now is your opportunity to invest 
at attractive rates in the safest 
form of investment. 


List on Application 


W.N.COLER & CO. 


43 Cedar Street 
New York 








" WE WILL BUY 
Bangor & Aroos. Pisq. Div. 5s 
Hereford RR. ist 4s, 1930 
Col. Buckeye Lk. & N. Trac. 5s, ’21 
Lack. Iron & Steel Co. 5s, 1926 


BURGESS,LANG6&CO, 
BOSTON INVESTMENTS NEW YORK 
60 State St. 55 Wall St. 





Bank of America 

Bankers Trust Company 
National Bank of Cuba 
Fidelity Phenix Insurance Co. 
Lawyers’ Mortgage Company 


FRANK J. M. DILLON 


74 Broadway NEW YORK, N. Y. 
Tel. 548 Rector 


New Jersey Municipal Bonds 
J. S. RIPPEL 


Dealer in 


INVESTMENT SECURITIES 


18 CLINTON STREET NEWARK, NN. J. 
Tel. 3250-3251 Mulberry 


Cleveland Painesville & Eastern Trac. 5s.1916 
Cram ome p& Easine Building ist 5s....1929 
Detroit pie & ailway Co. 6s.......-.. 1 

Detroit Electric Railway Cons. 6s---.--- 1916 
Tennessee Railway, Light & Power Common 


SAMUEL K. PHILLIPS 








Municipal Bonds 


(EXCLUSIVELY) 


Write for our October Circular No. 902, de- 
scribing 50 issues of MUNICIPAL 
BONDS yielding 


414% to 6% 
The Hanchett Bond Co. 


39 S. LaSalle St., CHICAGO. 





We Specialize In 


Atlas Powder 
Aetna Explosives 
du Pont Powder 
Hercules Powder 
Savage Arms 
Winchester Arms 


GWYNNE BROTHERS 


25 Broad St., N. Y. Phone 3232 Broad 





We specialize in 


CITIES SERVICE 
Com. & Pref. 


Williams, Troth & Coleman 


60 Wall St. ’Phone 5980 Hanover New York 





Toronto Ham. & Buffalo 4s, 1946 
St. Louis Rocky Mt. & Pac. 5s, 1955 
Steinway Railway 6s, 1922 

Union Tr. & El., Providence, 5s, ’33 
Niagara Falls Power ist 5s, 1932 


WOLFF & STANLEY 


27 William Street, New York 
Telephone 6557 Broad 


WANTED 


East Ohio Gas Co. First 5s, Due 1939 
Columbus Street Ry. 1st 5s, Due 1932 
St. Paul City Cable Cons.5s, Due 1937 


RIGGS & McLANE 


32 South Street 
BALTIMORE MARYLAND 


STANDARD 


Our Weekly Sum-O For full information 
mary of Nov. 13th regarding Standard 
reviews the recent Oil Companies write 
improvement in the our statistical de- 
oil industry. §, Santas. 


CARL. H. PFORZHEIMER & CO, 


Dealers in Standard Oil Securities. 
Phone 4860-1-2-3-4, Broad. 25 Broad St., N. Y- 








SAFEST INVESTMENTS 
U. 8. Municipal Bonds 
Free of U. 8S. Income Tax. 
Send for List No. 518. 


C. E. DENISON & CO. 


BOSTON and CLEVELAND 


CITY OF AUSTIN, TEXAS 
5% MUNICIPAL BONDS 


Price on application 








Bolger, Mosser & Willaman 
29 So. La Salle St., Chicage 


Georgia & Alabama 5s, 1945 
Georgia Caro. & North. 5s, 1929 
Florida Cent. & Pen. Cons. 5s, 1943 
Petersburg RR. Class “B’’ 6s, 1926 


BAKER, WATTS & CO. 
Calvert and German St ecets 
BALTIMORE. 

Members of Baltimore Stock Bx hange. 


PENNSYLVANIA RR. 
General Mortgage 44s, 1965 
Price upon application 


GEO. S. FOX & SONS 
Commercial Trust Building 
PHILADELPHIA 
Members N. Y. and Phila. Stock Exchanges. 


B. & O., Pitts. L. E. & W. Va.4s,1941 
Kansas City Terminal 4s 

Virginia rey! 5s, 1962 
Memphis Lt y-. 5s, 1945 

Bir. Ry. Lt. & Pow. 6s, 1957 & 1917 
Virginia Ry. & Power 5s, 1934 


MILLER & COMPANY 


Members New York and Chicago Stock Exchanges 
29 B’way *Phone 3020 Rector New York 














WANTED 
Chic. & West. Ind. 4s, 1952 
Duluth & Iron Range 5s, 1937 
Michigan Cent’l Ist 314s, 1952 
Central of New Jersey 5s, 1987 
Wabash 2d 5s, 1939 
Peoria & Northwestern 314s,1926 


Knanth-Nachod & Kubue 
15 William St.. New York 











Winston-Salem Southbound 4s 
“Nickel Plate” Ist 4s 


Kansas City Viaduct & Terminal 414s 
Virginia Carolina Chemical 5s 
Internat. Navigation 5s “‘Certifs.”’ 
West Shore 4s, Registered 
New York & Putnam 4s 
New Orl. Tex. & Mex. “Assented” Ctfs. 


621 Chestnut Street PHILADELPHIA 


Tax Exempt 
Guaranteed Stocks 
Zoseph Galker & Sons 


Members New York Stock Exchange 
61 Broadway New York 
Private Wire to Philadelphia 


Cin. Ham. & Dayt. 4s, 444s & 5s 
Missouri Kans. & Tex. 5% Notes 
Atlantic & Birmingham Ist 5s 
Western Pacific 5s 
“Frisco” Issues 


SAM’L GOLDSCHMIDT 


Phones 5380 1-2-3 Broad 25 Broad Street 
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OTEL service to guests is supplied 

by many individuals. In Hotels 
Statler each of these individuals, from 
highest to lowest, is made to feel his 
own personal responsibility for each 
guest’s satisfaction. 


*‘A hotel has just one thing to sell—Service. 

The hotel that sells good service is a good 

hotel. It is the object of Hotel Statler to 

sell its guests the very best service in the 

z — ’"—From the Statler Employees Service 
es. 


HOTELS STATLER 


BUFFALO - CLEVELAND ~ DETROIT 

450Rooms 450Baths 7O0ORooms 7OOBaths 800Rooms 500Baths 

Rates from#122aday — 300-toom addition now building Rates from $12°a day 
Rates from $2°°a day 














Investments Yielding 


From 6 to 7 Per Cent 


Descriptive list of current 
offerings on request. Cor- 
respondence invited with well 
established industrial enter- 
prises seeking additional 
working capital to provide 
for legitimate growth. 


The Geiger-Jones Co. 
G) Investment Bankers 


569 Market Ave., North Canton, O. 














Securitics Corporation General 


1338 Chestnut St., Philadelphia 
111 Broadway, New York 


Authorized Capital Issued 
$10,000,000 00 $5,021,875 00 
Deals and invests in public service securities 
Participates in security underwritings 
Finances public service enterprises 
mM Sante, Presse 


G. W. ROBERTSON, Vice-President 
J. C. TRIMBLE, Sec’ y & Treasurer 


DIRECTORS 
CALDWELL HARDY, Norfolk, Va. F. W. ROEBLING, Jr., Trenton, N. J. 
ALEXANDER J. HEMPHILL, New York W. H. SHARP, Philadelphia 
HOWARD A. LOEB, Philadelphia J. G. WHITE, New York 
S. Z. MITCHELL, New York P. M. CHANDLER, Philadelphia 
FERGUS REID, Norfolk, Va. : F. T. CHANDLER, Philadelphia 
GEC. W. ROBERTSON, Shamokin, Pa. PARMELY W. HERRICK, Cleveland, O- 











STONE & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OP 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MILK STREET 
NEW YORK CHICAGO 
S NASSAU ST, FIRST NAT. BANS BLDG, 

















Established 1866 


H. F. BACHMAN & CO 


Means |#STABROOK & CO. 


BONDS FOR INVESTMENT 


Members New York and Boston 
Stock Exchanges 





1512 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK 


INVESTMENT SECURITIES 
Members N.Y. and Philadelphia Stock Exchanget 





15 State Street, - BOSTON 
24 Broad Street. NEW YORK 





ESTABLISHED 1865. 


AMKDALG 


5 Nassau St., 


HARTFORD BALTIMORE CHICAGO 


aa ae ae 
~ ee 








In What to Invest 


Babson clients are pone constantly informed 
on the proper securities to buy. Our advisory 
pg ty also cautions them against what 


Avoid worry. Cease eegentns on rumors 
or luck. Recognize that all action is followed 
by equal reaction. Work with a definite pol- 
icygbased on fundamental statistics. 
Particulars sent free. Write 
to Department F. C.-4 of the 


Babson Statistical Organization 


Advisory Building, Wellesley Hills,Mass, 


Largest Statistical Organization of its 
Character in U 














MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 


Underlying Raliread Bonds R. L. DAY & CO. 


etm Guaranteed & Preferred 





Railroad & Telegraph Co. Stocks. 35 Congress Street 
BOSTON 
aon a HIGH-GRADE INVESTMENT BONDS 
7 =» EDWARDS Municipal and Railroad 
Tribune Building, NEW YORK, N. Y. Members New York and 
FOR SALE.—Timber, Coal, Iron, Ranch and Boston Stock Exchanges 
Confidential Negotlati ge i C deni 
n ° “ 
Settlements, » Purchases of iene te ery 





United States, West Indies, Oanada, Mexico! Remick, Hodges & Co., N. Y. 











Scumipr & (TALLATIN, 
Members of the 
New York Stock Exchange 


111 Broadway 
New York 








IMPORTANT EVENTS 


Every Saturday we publish a 
letter reviewing events of the week 
and their bearing on the market. 


Sent on request 
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WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 
Bankers and Investment Dealers 


Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surptus, $15,000,000 
71 BROADWAY, NEW YORK 





MEGARGEL & CoO. 


Members New Yerk Stock Exchange. 


Investment Securities 


New York 
35 Pine Street 


Boston 
15 Congress Street 





C. I HUDSON & CO. 
Hes. 34-36 WALL 8ST., NEW YORE 
momgz Nez Yoch; Putescgie en 
TELEPHONE 80T0 JOHN 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 











$211,000 


State of California 
4% Highway Gold Bonds 


Coupon Bonds with Privilege of Full Registration 
Principal and Interest Payable in New York 


$100,000 Due July 3, 1954 
111,000 Due July 3, 1957 


Price to yield 4.20% 


A legal investment for savings banks and trustees in New York, 
Massachusetts, Connecticut and all the Eastern States. 


William R. Compton Company 
Investment Bonds 
Pine Street, corner William, New York 
ST. LOUIS CINCINNATI CHICAGO 




















LLOYDS BANK LIMITED. 


HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C. 














Capital Subscribed - - $ 186,521,000 
Capital paid up - - - 25,043,360 
Reserve Fund - - - 18,000,000 
Deposits, &c. - - - §90,869,295 
Advances, &c. ~ . - 297,198,235 








THIS BANK HAS OVER 880 OFFICES IN ENCLAND AND WALES. 
Colonial and Foreign Department: 17, Cornhill, London, E.C. 











French Auxiliary: LLOYDS BANK 
with Offices at PARIS, BORDEAUX, 


(FRANCE) LIMITED, 
BIARRITZ and HAVRE. e 


eal 


























C.E. MITCHELL & CO. 


INVESTMENT 
SECURITIES 


37 Wall Street New York 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK — 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 





Dayton Pow. & Light 5s, 1941 
Elec. Bond & Share Pref. Stock 
Eastern Pow. & Lt. 5s, 1918 
Utah Secur. Corp. Common 
Dayton Lighting 5s, 1937 
Seattle Lighting Co. 6s, 1920 


H. L. NASON & CO., 
55 Congress St., BOSTON, MASS. 





HE 


Lonpon Ciry & Miotanp Bank Limite 


HEAD OFFICE: 
5, THREADNEEDLE STREET, LONDON, E.C. 








SUBSCRIBED CAPITAL, £22,947,804 
PAID UP CAPITAL, £4,780,792. RESERVE FUND, £4,000,000 


ee, 


The Bank offers facilities for the transaction of every 
kind of English and Foreign Banking Business 


FOREIGN BRANCH: 8, FINCH LANE, LONDON, E.c. 




















BONDS Curtis & Sanger 
MEMBERS 
BAKER, AYLING & CO| ™™ "“Soor exouanons Ae? 
sosTor Bank se 
PHILADELPHIA SPRINGFIELD, A 8, Investment Racarthtes 
CHICAGO Bosten une YORK Chicaxe 
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| $430,000 


| Cincinnati Northern Railroad 
Equipment Trust 5% Gold Certificates 


Principal and Interest Unconditionally Guaranteed 
by Endorsement by the 


| Cincinnati Northern Railroad Company 
| (New York Central System) 


Free o Pennsylvan‘a State Tax 


| Dated September 1, 1915. Due in ten annual instalments of 

| $43,000 each, from September 1, 1916, to September 1, 1925, 

inclusive. Dividends payable March 1 and September 1 in 
New York or Philadelphia. Bearer Certificates of $1,000 
each, which may be registered as to principal. Commercial 
Trust Company, of Philadelphia, Trustee. 


We offer the unsold balance of these Certificates 
ona basis to yield 4,909 for average maturities 


Circular on Application 


Kean, Taylor & Co. 


5 Nassau Street 134 So. La Salle St. 
New York Chicago 
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THE WILLYS-OVERLAND COMPANY 
REDEMPTION OF PREFERRED STOCK 
November 11, 1915. 
To the Holders of Preferred Stock in The 
Willys-Overland Company: 

Notice is hereby given that in the exercise of 
the power reserved by The Willys-Overland Com- 
pany in its articles of incorporation and in the 
stock certificates, said Company has duly deter- 
mined by resolution of the Board of Directors 
duly adopted at a meeting of said Board, to re- 
deem the whole of its preferred stock at one hun- 
dred and ten per cent (110%) of the par value 
thereof, plus accrued dividends. The Board of 
Directors at said meeting by resolution duly 
adopted the following method for such redemption: 

ach and every holder of preferred stock is 
notified to present and surrender his certificate 
for such pare stock at the office of William 
Salomon & Co., No. 25 Broad Street, in the City 
of New York, on the 13th day of January, 1916, 
and upon such surrender each such holder will 
receive payment in cash of a sum equal to 110% 
of the par value thereof, together with a pro- 
portionate amount of the quarterly dividend there- 
on at the rate of seven per cent pet annum from 
January 1, 1916, to January 13, 1916. Such 
payment will be made to those who shall be the 
stockholders of record named in the stock certifi- 
cates, respectively, so surrendered, unless the 
stock certificates so surrendered be accompanied 
by proper instruments of transfer, duly executed 
and eu in which event such payment will 
be made the respective transferees. The reg- 
ular quarterly dividend of one and three-quarters 
cent (134%) will be paid on January 1, 
916, to holders of preferred stock of record on 
December 21, 1915. 

On January 13, 1916, dividends will cease upon 
said stock and no holder of preferred stock. or of 
any certificate therefor shall have any right after 
said date, as a stockholder of the Company, nor 
any claim against the Company except to receive 
payment of said redemption price of 110%, of 
the par value thereof, with the dividend accrued 
on said January 13, upon the surrender of the 
certificate. 

The Com y will deposit with said Willam 
Salomon & -, upon d January 13, 1916, a 
sum equal to 110% of the par value of any stock 
certificates not so surrendered and paid for before 
the close of business on said date, ether with 
the accrued dividends thereon to said date, in 
trust for payment, but without interest thereon, to 
the holders thereof, upon presentation and sur- 
render from time to time of such stock certifi- 
cates respectively. 

By order of the Board of Directors, 

ROYAL R. SCOTT, Secretary. 























Bondholders’ Protective Committee 


To the Holders of the 


Rochester Syracuse & Eastern R.R. Co. 


First Mortgage Five Per Cent Gold Bonds 
Due May Ist, 1945 


The Empire United Railways, Inc., h ad 
ber 158 1518 meee eee lo ® as made default in the payment of interest due Novem_ 


Believing that the rights of the bondholders will be better protected by th int t of 
committee authorized to represent them only, the holders of mbers of the bonds have 
asked the undersigned to act as such comaaithes. i considerable ee 


peat. of the deposit agreement will be sent upon request by the Secretary, or by either 


Bondholders should forward their bonds, together with the coupons due November Ist, 1915, 


and subsequently thereto, AT ONCE, t 
Certificates of Deposit issued by the vend hy SS a ee ey 
ARTHUR W. LOASBY, Chairman, 


President Trust & Deposit Company of Onan- 


Counsel: daga, Syracuse, N. Y. 
HISCOCK, DOHENY, WILLIAMS & COWIE, ELBERT A. HARVEY, 
Syracuse, N. Y. Representing Messrs. Lee, Higginson & Co., 
Boston, New York and Chicago. 
MERCER V. WHITE, Secretary, DEFOREST SETTLE, iit 
100 North Salina St., Of Bentley, Settle & Co., Syracuse, N. Y. 


Syracuse, N Y. 


: DEPOSITARIES 
Trust & Deposit Co. of Onondaga, Old Colony Trust Company, 
Syracuse, N. Y. Boston, Mass. 











We Own and Offer Subject to Prior Sale 


CITY OF NEW ORLEANS 


PUBLIC BELT RAILROAD 5s, 
Maturing 1951-1955. 
Interest payable January 1 and July 1. 
Price and circular upon request. 


EXEMPT FROM FEDERAL INCOME TAX. 
BOND DEPARTMENT 


HIBERNIA B 
fiw Otte UST ae. 

















CINCINNATI INDIANAPOLIS ST. LOUIS & 
CHICAGO RAILWAY CO. 
Grand Central Terminal, N. Y., Nov. 5, 1915. 
The yaneunee. Sinking Fund Commissioners 
under the C. I. St. L. & C. First Consolidated 
Six Per Cent Mortenge. hereby certify that we 
have drawn bonds to applied to Sinking Fund 
Account Nov. 1, 1915, in accordance with the 
rovisions of the said mortgage, and that the bonds 
a as follows, viz., 262, 426, 561, 
777, 884 and 929, have been drawn for such pur- 
pose, that interest on the said bonds will cease 
on the first day of May, 1916, and that the bonds 
will be taken up on and after that day at 105 
r cent at the office of the Treasurer, Room 3111, 
rand Central Terminal, New York, N. Y. 
A. H. ITH, 
W. A. WILDHACK, 
WALTER P. BLISS, 
Sinking d Commissioners, 


KELLY-SPRINGFIELD TIRE CO. 


A Sposa Meeting of the Stockholders of the 
Kelly-Springfield Tire Company will be held at 
the principe office of the Company, No. 15 
Ex lace, Jersey City, New Jersey, on 
Novem 30. 1915, at 2 P. M., for the purpose 
of acting upon resolutions which have been 

and approved by the Board of Directors of said 


tificate of incorporation of this company s0 as 
to reduce the par value of the Common stock 
srom, SIG) per share to, SES per anare. and to 
provide that at every election and whenever a 
vote or consent of stockholders is taken or re- 
uired, each stockholder of the Six Per Cent 
umulative Preferred Stock and each stockholder 








each 
stockholder, and each stockholder of the Com- 
mon stock shall be entitled to one vote for each 
share of the Common stock held by such stock- 
holder; and to transact such other business as 
may lawfully come before said meeting. 
y order of the Board of Directors. 
FREDERICK A. SEAMAN, Secretary. 
Jersey City, N. J., October 30, 1915. 


KATHODION 
BRONZE 


Preferred 








Write for our analytical letter 


C. R. Bergmann & Co. 


Investment Securities 


66 Broadway New York 
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usiness is booming ! 









































Dayton, Ohio. 


Merchants everywhere tell our 800 
salesmen that business is booming. 


Farmers have had two record crops, 
at big prices, with big demand at 
home and abroad. 


Stocks of manufactured material are 
short, and labor is in great demand. 


Exports largely exceed imports. 


Factories are busy, many working 
overtime. 


More freight cars are needed, and 
steamers are taxed to capacity. 


People are living better, and spend- 
ing their money more freely. 


This country has the best money in 
the world, and more of it than ever 
before. 


Such a combination of favorable 
circumstances never has occurred 
before, and probably will never 
occur again. 


Billions of dollars are passing over 
the merchants’ counters. 


The people who spend this money 
want the best service. 


They demand it in all kinds of stores, 
from the smallest to the largest. 


They get it in stores which use our 
up-to-date Cash Registers, which 
quicken service, stop mistakes, sat- 
isfy customers, and increase profits. 


Over a million merchants have 
graces our Cash Registers to be a 
usiness necessity. 


[Signed] 








ee Wie 
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a=--~Write for booklet to »—+ === 
The National Cash Register Company, 
sore 20 Dayton, Ohio... euctidliiiiditeemeceaiaidl 
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INTERNATIONAL MERCANTILE MARINE 


To Holders of Preferred Stock: 


The investigation into the affairs of the Marine Company and 
its subsidiaries by the accountants employed by the Committee 
has been actively proceeding, and the results confirm all an- 
nouncements heretofore made by the Committee. 


The certificates of deposit issued under the deposit agree- 
ment dated September 21, 1915, have been listed upon the New 
York Stock Exchange. Holders of preferred stock are urged to 
deposit the same, duly endorsed for transfer, with stamps re- 
quired by the Federal and State laws, with CENTRAL TRUST 
COMPANY OF NEW YORK, the Depositary of the Committee, 
at its office, 54 Wall Street, New York City. The Committee 
will continue to receive preferred stock on deposit without 
penalty until the close of business on DECEMBER 1, 1915. 


Dated, November 12, 1915. 


Cc. E. SIGLER, Secretary, 
54 Wall Street, New York City. 


JOLINE, LARKIN & RATHBONE, 
LOUCKS & ALEXANDER, 
Counsel. 


JAMES N. WALLACE, Chairman, 


NNER 
FREDERICK W. SCOTT, 
CHARLES H. SABIN, 5 

Committee. 























EXEMPT FROM FEDERAL INCCME TAX 


OS ogee reg. 4s, due 1927, to yield 4.05 % 
—peenton, N. J............... reg. 44s, “ 1938, “ “ 4.10 % 
I SN i in on on sn etc 4s, “ ser., “ “ 4.125% 
Minneapolis, Minn_____________-_ ites * te * * 2s 
SS es tke, “ oe, “ “ 620 % 
Jacksonville, Fla_............_-_- 5s, * i. ie es 
Full Particulars on Application 
R. M. GRANT & CO. 

31 NASSAU ST., NEW YORK 
BOSTON CHICAGO 
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We Own and Offer Subject to Prior Sale, and Change in Price: 

$25,000 Savannah Florida & Western Ry. Co. yy 

int Bites. Geld Gs, due April 1 1004..............:.....-.-..- 4.40% 
$30,000 Albany & Susquehanna RR. Co. 

Ist Mtge. Gold 314s, due April 1 1946_..._.............------ 4.22% 
$90,000 Pennsylvania RR. Co. 

Consolidated Mtge. 414%s, due Aug. 1 1960____--_------------- 4.20% 
$30,000 Kentucky Central Ry. Co. 

oe eee, ee ee Oe SEY FBO .. ndnnckeccsodccccdaccacsds 4.45% 
$10,000 Seaboard Air Line Ry. Co. 

bet Dees. See. Gee Anell 1 1000...... 2.2. ooo ce ccc nnceccs 4.70% 
$40,000 Pennsylvania RR. Co. 

General Mtge. é}<4e, due June 1 1065.......................2 4.45% 
$75,000 Southern Pacific Co. 

Convertible Deb. 5s, due June 1 1934..........-.....---.----- 4.28% 
$90,000 New York Central & Hudson River RR. Co. 

ees Mate ee, Ge GU EB FO ibn cwbe cue nccnccccesccesse 4.10% 

We specialize in foreign government bonds. Inquiries solicited 
SUTRO BROS. & CO. 
44 PINE STREET - - - - NEW YORK 
Members of New York Stock Exchange 
——————— Div Bends 





DIVIDEND NO. 37 

A Saas Raty DIVIDEND of One Dollar 
and Fifty Cents ($1.50) + share on the Capital 
Stock of this Company has been declared, pay- 
able at the Treasurer's office, No. 165 Broadway, 
New York, N. Y., on January 3, 1916, tos - 
holders of record at the close of business Tues- 
day, November 30, 1915. The stock transfer 
books will not be closed for the payment of this 
dividend. Cheques will be mailed only to stock- 
holders who have filed permanent dividend 


orders. 
A. K. VAN DEVENTER, Treasurer. 
November 11, 1915. a 


CANADIAN PACIFIC RAILWAY COMPANY 


DIVIDEND NO. 78. 

At a meeting of the Board of Directors held to- 
day, a dividend of two and one-half per cent on 
the Common Stock for the quarter ended 30th Sep- 
tember last, being at the rate of seven per cent 
per annum from revenue and three per cent per 
annum from Special Income Account, was de- 
clared, payable on 3lst December next to share- 
holders of record at 3 P. M. on the 30th Novem- 
ber instant. 

By order of the Board, 

W. R. BAKER, Secretary. 

Montreal, November 8, 1915. 


UNION PACIFIC RAILROAD COMPANY 


A Quarterly Dividend of 
Two Dollars ($2) per share on the Common 
Stock of this company has this day been declared, 
payatte at the Treasurer’s office, 165 Broadway, 

ew York, N. Y., on Monday, January 3, 1916, 
to stockholders of record at 3 o’clock P. M., 
Wednesday, December 1, 1915. The stock 
transfer books will not be closed for the payment 
of this dividend. 

Stockholders who have not already done so 
are urgently requested to file dividend mailing 
orders with the undersigned, from whom blank 
forms may be had upon application. 

FREDERIC V. 8S. CROSBY, Treasurer. 

New York, N. Y., November 11, 1915. 


DETROIT UNITED RAILWAY. 

A dividend of One and One-Half Per Cent 
(1%%) on the Capital Stock of this Company, 
has been declared, payable December Ist, 1915, 
to all stockholders of record November 15th, 
1915, at 3 o’clock P. M. 

A. E. PETERS, Secretary. 

Detroit, Mich., November 3rd, 1915. 

GENERAL CHEMICAL COMPANY. 
25 Broad S8t., N. Y., Oct. 22, 1915. 

A quarterly dividend of One and One-Half 
Per Cent (14%%) will be paid December 1, 1915, 
to Common Stockholders of record at 3 P. M., 








November 19, 1915. 
LANCASTER MORGAN, Treasurer. 
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$687,000 
eo 
New Orleans & Northeastern Railroad Co. 
Prior Lien 5% Gold Bonds 
Dated October 26, 1885 Extended to November 1, 1940 
Interest payable May 1 and November 1 in New York 
Coupon bonds of $1,000 each, principal of which may be registered 
Company assumes payment of the normal Federal Income Tax 
Central Trust Company of New York, Trustee 
Outstanding (Closed Mortgage) $1,372,000 
$1,214,000 
> o e ee 
Vicksburg, Shreveport & Pacific Railroad Co. 
Prior Lien 5% Gold Bonds 
Dated November 25, 1885 Extended to November 1, 1940 
Interest payable May 1 and November 1 in New York 
Coupon Bonds of $1,000 each, principal of which may be registered 
Company assumes payment of the normal Federal Income Tax 
Central Trust Company of New York, Trustee 
Outstanding (Closed Mortgage) $1,323,000 
Price on Application 
Descriptive Circular upon request 
Kean, Taylor & Co. 
5 Nassau Street 134 So. La Salle St. 
New York Chicago 
an nent ar natee eae a 
Dibidends | 
CENTRAL MISSISSIPPI VALLEY ELECTRIC | Municipal Bonds 
PROPERTIES \1] Amount Security Maturity Price to Net 
Illinois and lowa. $221,500 Albany, N. Ves 4s ee ee ee ee ee Nov., 1916-1935 3.90% 
PREFERRED DIVIDEND NO. 8. 260,000 Buffalo, N. Y., 4%4s__---------- June, 1965 3.90% 
nett quarterly dividend of $1 50 per share has 576,000 ponent » Hix ee ee Ore ee 4020 
M Geclared on the preferred shares of Central | 250,000 New York State 4%s__________- an., 02% 
Becomber 1) 1915, to Shareholders of record. at | 100,000 Madison, Wis., 4148.------.--- Oct., 1916-1935 4.60 % 
e close of business November 17, 1915. 250,000 New Yor ity ae eee une . 0 
STONE & WEBSTER, 50,000 Solvay, N: Y., Se...--...------- Aug., 1940 4.25% 
serial tna 40,000 Ilion, N. Y., 4 449. hie ga----- May, 1923-1944 30 
25,000 Southampton, N. Y., 4.45s___-_- uly, 1919-1928 25% 
NORTHERN TEXAS ELECTRIC COMPANY, 30,000 Middlesex County, N. J., 414s.. Aug., 1924-1944 4.30% 
Fort Worth, Texas. 76,060 Teammpa, Fis., 66....<ccancasases June, 1965, Oct., 1935 4.60% 
COMMON DIVIDEND NO. 25. 125,000 Central UnionH.S. Dist.,Cal.,6s. May, 1936-1955 5.15% 
acthafud'on the Common copie seek gone ||] 48,000 Laurinburg, N. C., §)48.------- April, 1935 8.18% 
1 915, to 8 tockhiol ders! of récor ne Detailed descriptions of these and other municipal bonds mailed on request. 
usiness November 20, . 
STONE & WEBSTER, FARSON, SON & CO., 
NORFOLK & WESTERN RAILWAY CO. Members New York Stock Exchange 
ar rs a uar- NEW YORK CHICAGO 
foe Pee by ~ hag a 115 BROADWAY 39 SO. LA SALLE STREET 
able at the office of the Company, Commer- 
cial Trust Building, Philadelphia, Pa., Decem- 
ber 18, 1915, to the Common Stockholders as 


registered at the close of business November 30, 
1915. E. H. ALDEN, Secretary. 





MIDDLE WEST UTILITIES COMPANY. 
NOTICE OF DIVIDEND. 














Dibidends 


RARARAARRAARRARAARAAAIIIIIIILILOOrrmwwwV 





————eeeee 


THE J. G. WHITE ENGINEERING CORP. 
Engineers-Contractors. 











\ BANKERS’ TRUST 


43 Exchange Place, New York. PANY 

The Board of Directors of Middle West Utili- The regular quarterly dividend (llth quar- COM 

ties Company has declared the regular quarterly ter) of one and three-quarters per cent (1% %) 16 Welt 

dividend of $1 50 per share on its outstanding | hag been declared on the Preferred Stock of this Street 
referred capital stock, payable December Ist, 


915, to preferred stockholders of record at the 
close of business at five o'clock p. m., Novem- 
ber 15th.19)6. 


DWARD J. DOYLE, Secretary. 
SOUTHERN CALIFORNIA EDISON CO. 
Edison Bl A 





of record November 18, 1915. 


Corporation, payable December 1, 1915, to stock- 
holders 
A. N. CONNETT Jr., Secretary. 











Pays Interest on. Deposits. 














STEWART SUGAR COMPANY 
27 William Street, New York, N. Y 














: es, : November 9, 1915. Copartner 8 
The quarterly dividend of $1.50 per The Board of Directors of the Stewart Sugar op ship 
share on the outstand Common Capital Stock | Company has declared a semi-annual dividend of 

(being Common Stock Dividend No. 23) will be 


paid on November 15, 1915, to stockholders of 
record at the close of business on October 31, 1915. 
W. L. PERCEY, Treasurer. 


5% and an extra dividend of 5% payable Decem- 
bat 15, 1015, to stockholders of tecord cn Denne. 





ber 14, 1915. 
JOHN 8. FISKE, Treasurer. 





MR. FREDERICK H. AMERMAN will s 


our firm name Ve Pprocuration on and after this da 
MA 


AND, COPPELL & CO. 
52 William St., New York, November 8, 1915. 


te. 
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We own and offer, subject to change in price, 


the following 


Railroad Bonds 


Amount Security 


$10,000 Atlanta & Charlotte Air Line Ry 


50,000 Baltimore & Ohio RR. (Registered) ___-___- Prior Lien 
15,000 Baltimore & Ohio RR___________________- First Mtge. 
50,000 Baltimore & Ohio RR_________________-__- Convertible 
75,000 Chesapeake & Ohio Coal River Ry____-___- First Mtge. 
10,000 Chesapeake & Ohio Railway_-____________- Convertible 
75,000 Chicago Milwaukee & Puget Sound Ry____First Mtge. 
60,000 Chicago Milwaukee & St. Paul Ry_______- Convertible 
50,000 Chicago Milwaukee & St. Paul Ry__-_-__-__- Debenture 

10,000 Cleve. Cin. Chic. & St. Louis Ry________- Debenture 

25,000 Delaware & Hudson Co_______________-_- Convertible 
50,000 Erie Railroad (Series B)___.________------ Convertible 


100,000 Illinois Central RR. (Louisville Division)__First Mtge. 


75,000 Louisville & Nashville—Lex. & East. RR___First Mtge. 
10,000 Louisville & Nashville RR. (Registered) ___Unified 

75,000 Minn. St. Paul & Sault Ste. Marie Ry__-_- Cons. Mtge. 
20,000 Minn. Sault St. Marie & Atlantic Ry-____-_- First Mtge. 
50,000 Mobile & Ohio RR., Montgomery Div___.._First Mtge. 


ren 4 First Mtge. 


Rate 
4\2 
314 
4 
4l, 
4 
4l, 
4 
4Y, 
4 
41 
5 
4 


31 
5 
4 
4 
4 


5 


50,000 New York Central & Hudson River RR____Ref.& Imp.M.41, 


100,000 Seaboard Air Line Railway________.__---- First Mtge. 
10,000 Southern Pacific Railroad_____.___.._--_-- Ref. Mtge. 
25,000 Southern Pacific Company--_-___________-- Convertible 
60,000 Terminal Railroad Assn. of St. Louis_-_--_-_- Genl. Ref. 

100,000 Union Pacific Railroad__________________-_ Convertible 
50,000 Virginian Railway _____._...____._____-_-- First Mtge. 


4 


aa ellh lM 


Maturity 


July 1944 
July 1925 
July 1948 
Mar. 1933 
June 1945 
Feb. 1930 
Jan. 1949 
June 1932 
July 1934 
Jan. 1931 
Oct. 1935 
April 1953 
July 1953 
April 1965 
July 1940 
July 1938 
Jan. 1926 
Feb. 1947 
Oct. 2013 
April 1950 
Jan. 1955 
June 1934 
Jan. 1953 
July 1927 
May 1962 


A. B. Leach & Company 


Investment Securities 


NEW YORK, 149 Broadway 
BOSTON, 4 Post Office Square 
BUFFALO, Peoples Bank Building 





Price 


95 
93 
903, 
96 
83 
90 
913, 

1003, 
921/, 
86 

1067, 
843% 
82 

1021, 
93 
9214, 
971, 

102 
9314 
843, 
891, 

1073% 
843, 
933, 
981/, 


CHICAGO, 105 South LaSalle St. 
PHILADELPHIA, 115 South Fourth St. 
BALTIMORE, Maryland Trust Bldg. 


Yield 


4.85% 
4.40% 
4.60% 
4.85% 
5.10% 
5.50% 
4.50% 
4.45% 
4.60% 
5.90% 
4.50% 
4.90% 
4.50% 
4.87% 
4.45% 
4.45% 
4.30% 
4.87% 
4.80% 
4.95% 
4.60% 
4.40% 
4.95% 
4.75% 
5.10% 











3 finatictal 
fommercial Vb conic 


INCLUDING 
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he Chronicle Weak ending November 6 
@ Clearings at— 
Inc. or 
PUBLISHED WEEKLY. ris. | i914. | “Dec. | 1913. | 1912 
Terms of Subscription—Payable in Advance ; : | _% ; 3 
For One Year .....- secett ceecececeeecsteccnseseeeteeee sence eee $10 00 351,947,465| 282,154,272! +24.7| 327,080,675 298,208,880 
For Six Months....... 0... ---- 2. -- 2-2. --- 0 - nee e eee e ene ce ence eeeeceenes 30,265,850) 21,676,300 +39.6) 24,587,900 26,341,400 
European Subscription (including postage)....-....-----++--+--++++--- 13 00 35,500,000} 22,000,000 +61.4) 23,892,046 23,161,817 
European Subscription six months (including postage)............... 7 50 30,167,457} 22,029,635 +36.9| 26,705,451 20,285,730 
Annie! Subscription in London fiactading postage). ............---.. 22 14s. 19,524,558| 16,907,123, +15.5| 16,680,542, 14,415,702 
&1< Months Snyacription in London (including postage)..........-... £1 118, 10,547,048 8,222,569, +28.3 8,194,673, 7,820, 
Capaudiaun Suvscription (including pustage) Het 8 eee ene eweweeoeeeee 1 50 7,654,900 6,093,700 +25.6 6,737,900, 5, 900 
Subscription includes following Supplemente— Siaas ova] 3'268:173| 4191| a'ae7'i7s| sane bee 
B‘NK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) 3,722,163 3,289,027; +13.2 3,783,236. 3,319,886 
RAILWAY EE .RNINGS (monthly) ELECTRIC RAILWAY (3 times yearly) 2,072,016 1,236,061) +67.6 1,353 ,632 1,133,596 
STATE AND CITY (semi-annually) | BA. KERS’ CONVENTION (yearly) 2.368.765 108i 43 ti88 3.533.216 3.373 7 
Terms of Advertising—Per Inch Space Fort Wayne ___- 1,440,269 1,405, +24.9 1 337,458 1,336,794 
ansie ‘ ' ay j Springfield, Ill__ 1,195,176 1,124,247 +6. ,127,526 1,168, 
be cng day seen! ah or Trwo | de agg servo TET ie ae ema $4 28 Youngstown ---- 2,015,378| 1,202,576} +67.6| 1,306,162) 1,508,571 
Three Months (13 times).................. 29 00 | Lexington ------ 770,200 , +19.7 803, 909,448 
Standing Business Cards .« 9° 50 09 | Akron.........-. 2,336,000 1,740,000; +34.3 1,744,000 1,920,000 
Six Months CR ENS 6dndndnedcocanashe 103 1'37 33 
Twelve Months (52 times)..............--.. 87 00 os o--+--- aoa a eae ase tis pny re ae 
CHICAGO OFFICE—39 Sonth La Salle Street, Telephone Randolph 7396. Quincy..______- 903.556 874.216 +3.3 1,002,978 810,034 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. South Bend _-_---- 1,060,498 844,730, +25.6 902,590 659 .667 
WILLIAM 1. DANA COMPANY, Publishers, — | Bimini] Sa) sal] Th) 
Front, Pine and Depeyster Sts., New York. Decatur. ._____- 580,458 467,807| +24.2 529,318 450, 
Danville. _._..-.- 590,018 502,312) +17.5 499,613 451,027 
Published every Saturday morning by WILLIAM B. DANA COMPANY, | Mansfield _____. 513,142 519,274; —1.2 514,965 405 ,052 
Jacob Seibert Jr., President and Treasurer; George 8. Dana and Arnold G. Dana, | Lima ....____. 580,000 400,000, +45.0 550,000 499,290 
Vice-Presidents: Arnold G. Dana, Sec. Addresses of all, Office of the Company. Jackson __..._--. 635,575 550,000; +15.6 572,866 90, 
CLEARING-HOUSE RETURNS om seam 600,000] 538:738| t11.4| 19765] «5580 
The following table, made up by telegraph, &c., indicates that the total | Amn Arbor_____- ery: ye ve ore yy 4 
bank clearings of all the clearing houses of the United States for the week | Adrian----.-.---- 348548 298408 3173 426452 360'388 
ending to-day have been $4,541,820,759, against $4,582,665,923 last week | Owensboro ----- —_ 946,548; __— 295, PICS) S20 452) __ , 
and $2,827,296,443 the corresponding week last year. Tot. Mid.West; 523,011,884; 409,211,929) +27.8| 467,838,207; 427,056,732 
Returns San Francisco. -_ 57,187,998 47,930,324) +19.3 52,915,255 53,761,089 
eer a ae 1915 1914 Cent. | Los Angeles... 23,067,381} 20,722,951] +11.3| 27,657,097| 22,739,530 
rm 3 vars | Reet page Wigaeel ss) eee ares 
‘ Portland _.-_-_--- 12,583, 12,109, . 255, 112, 
SEEM ernrnona<t-sonteran goons 82 ea tar den |v 'iia'saa'aee | L308 | Salt Lake Clty..|  7,866,735| 6,033,270] +30.4|  7,027,603| 6,559,999 
152.595.010 125.229'894 | +21.8 | Spokane_.....-- 4,438,422 4,020,071; +10.4 4,827,583 4,831,216 
32.923 449 29'834.186 | +10.4 | Tacoma.-_.._.-- 1,954,930 1,889,909} +3.4 2,300,271 3,017,571 
294'115.456 244 365.767 +20.4 rt nisin hee 4,270,406 3,353,749} +27.3 3,818,771 3, ’ 
82:765.193 63.648.188 | +30.0 | Sacramento__--- 2,288,579|  2,053,327| +11.4| 2,520,381] 1,936,490 
22,679,574 16,845,216 | +34.6 | San Diego------ 2,289,057 1,685, +35.8 2,243,059 2,828,229 
Skee riggs; amma age igre ate 
Seven cities, 5 days.........-.-_-- $3,007,835,010 | $1,761,152,518 | +70.8 | Stockton -.-.... 168, , : 062, , 
San Jose___...-.- 1,162,504 882,648) +31.7 310 1,068,174 
Other cities, 5 days cere eee woe e ee aeeee 694 ,243 ,482 594,268,418 + 16.8 Pasadena OBES apt 880,028 oan eat Ties Pg ae . 
Total all cities, 5 days__.......-.-- $3,702,078,492 | $2,355,420,936 | +57.0 | North Yakima. - , 381) +10. ’ , 
yege SEpere 297 ,448 278,256) +68 410,409 291,294 
Se Ss, i cbduvkddabidevedeces 839,742,267 471,875,507 | +77.9 long Bae... 585,899 nan 44nd ee 
Total all cities for week---..-.---.-.-- $4,541,820,759 ' $2,827,296,443 +60.6 Total Pacific__| 135,476,912) 116,467,067) +16.3) 136,022,230) 129,949,674 
The full details for the week covered by the above will be given next 
Saturday. We cannot furnish them to-day, clearings being made up by the | Kansas City...) 95,958,285) 66,217,550) +44.9/ 65,038,861) 55,106,576 
h da Minneapolis ....| *39,472,745 37,012,541 +6.6 37,616,505 32,665,212 
clearing houses at noon on Saari « and hence in the above the last day 22'650 259 16.507'573| +372 19'920'568 15941 981 
of the week has to be in all cases estimated, as we go to press Friday night. —— ~-------- 18000000 13748 725 +309 12'588'870 13'337 585 
We present below detailed figures for the w end with Saturday pee ag eceeree- 13'858'332| 10°290'962| 424.61 11°661'781 9'893 005 
Te ee ory oP | ‘Regus! 'eansat! ties! gainers) Siar tae 
St. Jose h -“—<—«<«—-« , , , , ? ’ , , , 
Week ending November 6. Des icles Sia 7,035,703 5,688,409] +23.7 6,444,984 4,838,758 
Clearings at— Wichita ....-__- 4,220,117, 4,027,600 +4.8| 3,708,217} 3.765.617 
| Inc. or Sioux City... _.. 4,157,873 3,259,776] +27.6 3,811,642 3,100,000 
1915. | 1914. Dec. | 1918. 1912. Lincoln ..------ 2,753,369, 2,338,590] +17.7| 2,092,027 1,876,455 
= $ o% “er ee 1716,s68| 1:743'386| Tis] a'si9esy| 1746-621 
ecece i, , , ’ nies ’ , , ’ 
New York__._.- 2,788,090,510! 1,308,062,075| +113.1/1,821,295,909]1,858,613,241 fe ee 1'945'933 1'813'766| +7.3| 17911456] 1598'216 
Philadelphia ....| 203,479,668) 148,524,406} +37.0) 169,540,298) 157,540,159 Fargo.......... 2,679,456 2,094,794) +27.9 786,765 611,000 
Pittsburgh... . .- 53,621,112) 44,888,334) +19.5) 51,159,953) 49,999,032 | Gojlorado Springs 762,515 640,087} +19.1 665,599 611,411 
Baltimore -.-_-.. 40,898,252} 34,430,603) +18.8) 37,762,608) 37,339,607 | puepio. | 364,965 604,175, —39.7 709.232 741,204 
ge =e 13,815,922 10,898,964; +26.8 13,135,586 11,859,068 | Fremont ______. 501,750) 418,559) +19.8 319,496 389,116 
anew eece batty pg hg *es et ores ery Hastings ....... 326,324 547; +5.1 212,024 239,484 
A Pe 535, ,396,741| —25. 639, : Aberdeen.____.. ‘000 891,331} —32.6 576,324 ‘797 
} comer enl o----- 5207 ee 5.106.088 +95 re fd yee Waterloo nage 2,023,416, 1,354,418) +49.3 1,599,806 1,372,794 
ranton ....... 057, 851, 331, ,500,000 | Helena... ____- 2,217,695} 1,615,681] +37.3| 1,755,358] 1,154,427 
Syracuse -...... 4,220,362 4,565,355) —7.5 3,582,403 320s oes Sateen ih BOR 790,905 896,581} —11.8 898 364 544,736 
Wheeling....27| 2'008'442| -2'tos'ass| 137.9] -2's78'265| -2'208'888 | Tot. Oth. West] 243,691,684) 190,182,355, +28.1| 193,288,198] 167,340,485 
_ ee 1,980,610 1,774,627; +11.6 1,884,127 1,742,489 | St. Louis....... 97,680,777 66,745,885) +46.3 85,838,874 75,084,684 
Wilmington - 2,897,952 1,761,682} +64.5 2, 23, 1,438,369 | New Orleans- 21,895,177 14,729,157! + 48.7 23,756,430 26,545,555 
yagersers | ggiaee) Lassael tany) hase eas iesgeseal teases! tesa] eeaeag) Maseare 
DL ¢eennencoad ’ ’ : , ’ , , , ’ . , a, ee ee es 
ddtddanbned 1,126,975 1,058,054, +64 1,054,925 977,875 4,670,541 3, 094) +36.5 ,823, 4,024,000 
kaa sea) Segal es) a as seer] atecraa] ae0) aeeas] ieee 
reens urg -eece . ’ —2. 7 ’ ’ , , , OO . ’ , , , 
Binghamton --.-. 791,900 605,100' +30.9 689 ,300 598,700 11,568,128 7,845,180) +47.5 13,116,358 12,882,099 
Altoona .......-. ,000 615,510) —1.5 626,719 408 ,674 14,230,712 8,600, +65.5 9,331,991 8,134,361 
soma | Minas] MSGS] AG] MRE MRS sauce] Seal 13] Seas) Bae 
ontclair ...... > J 8 395,1 ° A ’ ¢ F +41. 8,307, »778,578 
} 4,903 ,648 4,165,795) +17.7 5,016,687 4,320,142 
Total Middle-'3,148,578,257/1,590,634,578| +97.9,2,137,694,605 2,155,302,210 3,301,042 1,874,855, +76.1 3,314,841 3,087 ,024 
3,167,299 3,151,187) +0.5 4,143,451 3,101,795 
Ds cnbccece 229,458,246) 168,268,136) +36.4) 188,588,830) 172,822,975 3,093,700 2,905,300) +6.5 2,336,664 2,134,280 
— Genie a atm are Oanr tee ten hetoytr: Hetty byte Hey ot + 65.1 2,897 ,506 2,790,72 
ee é y " ; 4 ,175,61 . y 3,415, 2, ,057| +49.4 3,042,354 3,353,073 
New Haven--_... 4,387,521 3,331,225) +31.4 3,059,412 2,953,238 | Jacksonville ____ 2,900,785 2,882, +1.3 3,451,967 3,156,428 
Portland ....... 3,900,000 2,258,366, +72.7 2,291,718 2,112,069 | Knoxville _____. 1,883,818 1,778,761 +59 1,942,880 1,991,227 
Springfield ._... 3,495,961 2,746,737| +27.3 2,828,300 2,417,163 | Chattanooga ---_-_ 2,643 ,960 20,37,612| +29.7 2,702,420 2,366,821 
Fall River...... 1,430,129 1,022,622) +39.9 1,576,493 1,471,664 | Mobile___..___. 1,297,200 1,100,000} +17.9 1,605 ,000 1,610,822 
Worcester _._... 3,141,026 2,293,247) +37.0 2,450,780 2,290,643 | Macon________. 4,655, 3,443,179) +35.2 5,711,542 5,591,287 
New Bedford __. 2,102,251 1,891,094; +11.2 1,873,269 1,215,316 | Austin __...___. 2,585 634 1,576,434) +64.0 4,153,133 3,308,074 
DE adudiduod 926,586 900,016 +2.9 915,640 620,582 Vicksburg ...... 327,049 19,063 +2.5 448,441 513,062 
J 1,158,282 816,117; +41.9 1,078 642 695,160 | Jackson ________ 468 ,847 333,323) +40.5 517,629 674,142 
ksececéds 565,298 543,921; +3.9 572,671 622,005 | Muskogee ______ Ht et . one 08 +65.9 1,278,918 1,041,181 
. peenlineapete 561, 196,956) +30.5) 1,551,993 812,959 
~ a ae eee eee ae <o— ao Total Southern| 263,377 108 185,756,856 “41.8 256,407 244| 225,352,775 
ote.—For Canadian c ngs see “Commercial an neous News." E 657 BOL 776 — eo 410,057,154 
* Owing to the consolidation the latter part of March 1915 of the First National | Tt! all ----- ee a+ £0.1)3,410,057,158 3,304,852,2 
Bank and the Security National under the name of the First & Security Bank, Outside N. Y_!1,794,575,413/1,379,802, +30.1'1,588,761,245 1.446.239. 


























Minneapolis bank clearings are being materially reduced, —_—_— 
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THE FINANCIAL SITUATION. 


The Federal Reserve banking system the coming 
week will complete the first year of its existence and 
we deem it a duty to point out again that, contrary 
to the intent of the lawmaker and contrary to the 
letter and spirit of the Reserve Act, the volume of 
Federal Reserve notes outstanding is steadily being 
added to week by week. This is happening at a 
time when there is not the slightest call for the 
emission of such notes, and the aggregate of the 
notes now out reaches a very large amount. The 
Federal Reserve Bank of New York alone had nearly 
71 million dollars of notes out on Friday of last 
week, according to the weekly statement issued on 
Saturday, while the other eleven Reserve banks had 
somewhat over 99 millions of notes afloat, making a 
grand total of notes for the twelve banks combined 
of over 170 million dollars. This stands unques- 
tionably as the most signal achievement of the Re- 
serve banking system in the first year of its opera- 
tion, and the achievement is the more noteworthy as it 
has been accomplished in a period of unprecedented 
ease in the money market, with the banks, State and 
national, all over the country holding excess cash 
reserve of prodigious amounts—largely because the 
Reserve Act itself has reduced the reserve require- 
ments of the member banks, but in part also because 
of the inpour of gold from abroad. 

It is obvious from this statement of the situation 
that the notes are being put out, not in response 
to trade requirements which was intended to be 
the only authority for their issuance, but to attain 
an entirely different object. The purpose may be 
altogether laudable, but it is plainly outside of the 
law, as has been previously pointed out by us. 
The Reserve banks are all under control of the 
Federal Reserve Board, a Government body, and 
when a Government board or a Government agency 
of any kind, in the assumption of power or of author- 
ity, goes beyond or outside of the law the occasion 
is always one for grave concern. In this instance 
the notes, instead of being issued in pursuance of 
trade operations, are being made to do duty as 
certificates of deposit for gold. In that way they 
are being thrust out in increasing amounts week 
after week and evidently the end is not yet. In 
the debates in Congress during the process of the 
enactment of the measure and in the discussions in 
the newspapers bearing upon the features to be 
incorporated in the law, there was practical unanim- 
ity of opinion with reference to one point regarding 
the notes and that was that they must be promptly 
retired the moment they are no longer needed for 
the carrying-out of the trade operations which alone 
were to call them into being. In order effectually 
to ensure retirement, the law expressly provides 
that no Federal Reserve bank may pay out the notes 
of any other Reserve bank, except under penalty 
of a tax of 10%. The purpose, of course, is to 
compel the sending of the notes back to the issuing 
bank, to carry out the process of retirement. On 
the other hand, under the method of issuing the 
notes now employed, there will be no retirement 
at all. The notes are meant to stay out indefinitely, 
the Federal Reserve agents meanwhile holding the 
gold to acquire which they were issued. 

The notes in the first instance, to be sure, are issued 
on the deposit of commercial paper, since that is the 
‘onlyinetirod- provided under the law, but immediately 








thereafter the paper is released by the deposit of an 
equivalent amount in gold for the nominal retire- 
ment of the notes. The notes are then pushed out 
into circulation, the Federal Reserve Agent (not the 
Federal Reserve Bank) meanwhile holding on to the 
gold, which was acquired merely so that notes might 
be issued against the same. Paradoxical though it 
may seem, the deposit of the gold for the retire- 
ment of the notes becomes the instrument for keep- 
ing the notes afloat. The operation of the law is re- 
versed. In the scheme of the lawmaker, the de- 
posit of the gold (or lawful money) was to be the last 
step in the operation of redeeming and retiring the 
notes. Under the plan pursued by the Reserve 
banks, the deposit of the gold (or lawful money) is a 
step taken with the deliberate purpose of getting the 
notes out as substitutes for gold. The technical re- 
quirements of the statute are being complied with, 
but the aim and purpose of the law with reference to 
note issues is defeated. The supply of mercantile 
paper is so limited—the Reserve banks, notwith- 
standing the best efforts of the managers, having 
done very little rediscounting—that if the notes were 
based merely on such paper, as designed by the 
law, the scheme of issuing notes would come quickly 
to an end. But by the plan under discussion, the 
paper is released with the deposit of the gold, and 
the same batch of paper is made to do duty over 
and over. 

The plea offered in justification of the action so 
plainly contrary to the spirit and intent of the law, is 
that should a critical situation in the country’s 
affairs arise it would manifestly be an advantage for 
the Federal Reserve system to have in sight the gold 
acquired in the process of the emission of the notes. 
But the gold does not belong to the Reserve banks 
at all. Norisit in their custody. It is in the hands 
of the Federal Reserve agents and. they hold it for 
the single purpose of retiring the notes. With the 
notes in active circulation it might be no easy matter 
to gather them for presentation and thus release the 
gold. We suppose, in the event of a crisis, the plan 
would be to issue new notes on the deposit of com- 
mercial paper, then present these new notes for im- 
mediate redemption and in that manner get the gold 
out of the hands of the Reserve agents and into the 
coffers of the banks. But this is obviously a clumsy 
process and it would always be possible for any out- 
side institution holding the notes in considerable 
quantity to forestall the action of the Reserve bank 
by itself getting the notes cashed, thereby drawing 
away the supply of gold stored with the Federal 
Reserve agent. The notes, when presented to the 
Reserve bank, may be paid in either gold or lawful 
money, but must be redeemed in gold on demand at 
the Treasury Department in Washington. 

At best the Reserve banks will have an uncertain 
and unsecure hold on any gold in the hands of the 
Federal Reserve agents, and the fact remains that it 
was never intended that notes should be issued for 
the purpose of impounding gold, even supposing that 
the gold, once acquired, might remain securely im- 
pounded for the ultimate use of the Reserve banks 
themselves. We are not sure that the Reserve 
banks need the extra amounts of gold, but if they 
do, authority to acquire the gold should be expressly 
conferred by Act of Congress. Resort to proceedings 
of questionable validity can never be countenanced 
in the case of a Government body, and least of all in 
the case of a board charged with such important re- 
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sponsibilities relating to the country’s financial 
affairs as the Reserve Board. 

The statute defines clearly the only legitimate 
way in which notes can be issued. That method 
should be adhered to and the law observed in letter 
and in spirit. Section 16 of the Act says: “Federal 
Reserve notes, to be issued at the discretion of the 
Federal Reserve Board, for the purpose of making 
advances to Federal Reserve agents as hereinafter 
set forth, and for no other purpose, are hereby auth- 
orized.” It is then provided that any Federal Re- 
serve bank may make application to the local Federal 
Reserve agent for such amount of the notes as it 
may require. Such application must be accom- 
panied by a tender of commercial paper of the kind 
and character prescribed by the law. 

There is absolutely no way in which notes can be 
issued except by the deposit of commercial paper of 
the right character. And that indicates plainly the 
sole function which the note issues are intended to 
perform. The notes are for the single purpose of 
facilitating the rediscounting operations of the 
banks. They are to be issued solely so as to enable 


the banks to grant rediscounts as needed, and only. 


as needed. The moment the paper which serves as 
the basis for the note issues matures the notes also 
are to be retired—unless indeed the matured paper is 
replaced by other paper. 

The amount of the commercial paper held by any 
Reserve bank furnishes a pretty accurate measure 
of what the volume of the note issue should be. 
With that idea in mind let the reader ponder intently 
the following record covering the last twenty-nine 
weeks of the Federal Reserve Bank of New York. 
It shows for each week the aggregate amount of 
paper held and available as a basis for making note 
issues; also the total of notes outstanding and how 
these notes are secured, whether by paper or by gold 
coin and certificates. 

FEDERAL RESERVE BANK OF NEW YORK. 





—Record of Federal Reserve Notes— 

Date of Amount of Total ow Secured——— 
Weekly Paper Amount By Gold Coin By Commer- 
Report. oe iene sal & — cial _" 
Apr 6,045,000 25,040,000 24,858,700 181,300 
a 6,118,000 27,040,000 26,858,700 181,300 
BE ie ccknn 5,501,000 27,040,000 26,858,700 181,300 
" ‘BGbbecose 4,851,000 29,440,000 29,258,700 181,300 

” Silene on 4,189,000 29,440,000 29,260,000 180,000 
et RRR 3,597,000 31,840,000 31,660,000 180,000 
oe ee 4,573,000 32,440,000 32,260,000 180,000 
i ere 5,196,000 35,100,000 34,920,000 180,000 
i TE 4,872,000 38,100,000 37,920,000 180,000 
png 5,171,000 40,500,000 4,032,0000 180,000 
July 2._....- ,343,000 40,500,000 40,320,000 180,000 
le: “PSE ,464,000 42,900,000 42,720,000 180,000 
ity, ie 5,206,000 45,320,000 45,120,000 200,000 
~ Weacesuee 5,688,000 45,320,000 45,120,000 200,000 
T \ibstoamel 6,124,000 47,720,000 47,520,000 200,000 
, Dennaned ,338, 50,120,000 49,920,000 200,000 
wie OTe 6,516,000 50,120,000 49,950,000 170,000 
* , Bical 6,564, 51,720,000 51,550,000 170,000 
*.  Piheadesal 6,511,000 52,820,000 52,550,000 270,000 
Sept Risasou 5,989,000 55,220,000 54,950,000 270,000 
D ~ Maat 5,877,000 56,820,000 56,550,000 270,000 
et | POS 5,925,000 56,820,000 56,550,000 270,000 
ii Ea 5,420,000 59,220,000 58,950,000 270,000 
OO) Ric cced 5,343,000 61,620,000 61,350,000 270,000 
a 5,545,000 64,020,000 63,750,000 270,000 
oe a awed 5,383,000 65,520, 65,300,000 220,000 
ee oelaa 5, ,000 67,920,000 67,700,000 220,000 
_— xe 5,283,000 70,960,000 70,740, 220,000 
Bs Uicasces 5,383,000 70,960,000 70,790,000 170,000 


It will be observed that the aggregate of paper held 
by this bank has fluctuated very little during the 
whole period and last week was actually less than the 
previous April, being only $5,383,000. That there- 
fore ought to be the limit of the note issue; so far 
from this being the case, the amount of notes out 
has steadily risen and for last week was no less than 


coin or bullion,” &c., &ce. 





$70,960,000, as against only $25,040,000 last April. / 
Of the total only $170,000 is secured by paper and | 
that is the full amount of notes that ought to be out-| 
standing if the spirit of the law were faithfully ad- 
hered to. The remaining $70,790,000 represents 
notes pushed out by extra legal means as substitutes 
for gold through a pseudo process of retirement. 

Warrant is claimed for the operation under Sec- 
tion 14 of the law, which says that every Federal 
Reserve bank shall have power ‘‘to deal in gold coin 
and bullion at home or abroad, to make loans thereon, 
exchange Federal Reserve notes for gold, gold coin or 
gold certificates, and to contract for loans of gold 
It is argued that in the 
present instance what is being done is to ‘‘exchange 
Federal Reserve notes for gold,’’ but, as we have 
previously pointed out, a moment’s consideration 
will show that the provision referred to is not at all 
pertinent to the question. Section 14 deals entirely 
with the open-market operations of the Reserve 
banks, and the object of exchanging notes for gold 
would be to add to a bank’s holding of gold. But 
the process now being carried on does not add at all 
to the gold holdings of the Reserve banks, for the gold 
obtained by the issue and exchange of the notes can- 
not be retained, but must be turned over to the Fed- 
eral Reserve agent, who holds the gold for the single 
purpose of redeeming the notes. 

To carry our illustration a step further, we now 
furnish the record for the twelve Reserve banks 
combined, showing the amount of notes out from 
week to week and how secured; also the aggregate 
amount of paper held and available for note issues. 
The results are even more striking than in the case 
of the Federal Reserve Bank of New York alone. 
The table is as follows: 

TWELVE FEDERAL RESERVE BANKS COMBINED. 
































Record of Federal Reserve Notes. 
Amount of 
Date A Commer- How Secured. 
Weekly | cial Pa Total 
Report.| Hel Amount By Gold_ | Credit |Credit Bal- 
Taken Out.| Coin and | Bal.in| ancesin | By Com- 
-_ Certificates.| Gold \Go le- 
Red.Ff.|mentFund.| Paper 
, $ 3 $ 
June 18'35,589,000 79,386,000 65.871 Mel sddacal Seecssiu 13,515,000 
25\36,375,000| 82,961,000) 68,996,000) _....-) -....- 13,965,000 
July 2/36,187,000) 84,581,000) 70,616,000) _..---|) --.--. 2 13.965,000 
9|36,677,000) 89,131,000) 74,246,000) _....-) -....- 2 14,885,000 
16/37 640,000) 93,361,000) 77,656,000) _.....|) -..---.. 15,705,000 
23|39,423,000| 94,131,000) 78,126,000) _..-.-| -......- 16,005,000 
30/40 .727,000) 97,831,000) 81,739,000! __.__-| --.-.... 16,092,000 
Aug. 6/40,926,000/101,731,000| 84,316,000 673,000;  ..._..- 13.742 00 
13}40,818,000) 102,571,000) 85.446,000 360,000) _..---.. 16,765, 
20) 41,751,000) 107 691,000) 89,361,000 365,000) -....._. 17,965 000 
27/ 42,839,000) 109,901,000) 90,606,000, 380,000) _....-.- 18,915,000 
Sept. 3/42,956,000| 114,531,000) 94,386,000)380,000) -....._. 19.765,000 
10|43,258,000| 119,851,000) 98,956,000 400,000) __-...__- 20,495,000 
17)\43 ,661 ,000)| 124,000 ,000) *96 ,831 ,000'410.000| 7,300,000/19,447,000 
24| 44,431,000) 133,060,000) a105240000/ 440,000) 9,500,000)17,880,000 
Oct. 1/44,902, 141,000,000) 110,451 ,000| 450,000) 12,400,000) 17 ,699 000 
45,365,000) 148,590,000) 116,630,000 490 000) 13 500,000) 17,970,000 
15} 43,959,000) 153,790,000 120.010,000| 500,000 15,700,000) 17,580,000 
22/43 ,322 ,000| 159,280,000) 119,920,000) 520,000) 22 ,000 000) 16,840,000 
29) 44,067 ,000| 168,370,000 126,480,000) 550 .000 24,800,000 18-840 020 
Nov. 5/43,127,000! 170,310,000! 127 ,495 ,000! 560,000! 25,950,000! 16,305,009 
a Includes $5,000 lawful money. *Includes $5,000 lawful money; 
deficiency of $12,000 offset by funds in gold redemption fund. ad 


The foregoing shows that since last June (the 
record in this instance goes no further back) the 
volume of notes has increased no less than $91,- 
000,000 and now stands at $170,310,000. Only 
$16,305,000 of this is outstanding in the way con- 
templated by the statute, namely against deposits 
of commercial paper. As a matter of fact, all the 
banks combined held only $43,127,000 of paper of 
all kinds at the latest date, this, therefore, repre- 
senting the maximum amount of notes that could 
be issued in the legitimate way if every dollar of 
paper were utilized for the purpose. With $170,- 
310,000 of notes out and only $16,305,000 secured 
by paper, it follows that $154,005,000 of notes are 
at the present time outstandng in a way not con- 
templated by the statute. 








1578 


THE CHRONICLE 






[Vou. 101. 








‘We sée disclosed here, too, an entirely new 
device for the issuance of notes not yet resorted to 
by the Federal Reserve Bank of New York. Credits 
have been set up for the benefit of the Reserve 
agents with the Gold Settlement Fund at Washing- 
ton, and these credits are being utilized for the 
purpose of forcing out more of the notes. That 
too is an idea strictly original with the Reserve 
Board. One marvels at its ingenuity and gasps 
at its temerity. No less than $25,950,000 of notes 
are out with these credits in the Gold Settlement 
Fund as security. 

The innovation is a recent one, dating back only 
to September. The first news of what was being 
done in that regard was obtained from the monthly 
“Federal Reserve Bulletin,” issued at the beginning 
of October. This contained the following announce- 
ment : ‘Important developments have marked the 
progress of the Gold Settlement Fund during Sep- 
tember. After careful consideration the Federal 
Reserve Board determined to make transfers at 
Washington between the Gold Settlement Fund 
balances of the Federal Reserve banks and the 
Federal Reserve agents. The matter had been 
under consideration for some time.” It appears 
that the nucleus for this credit with the Gold 
Settlement Fund was furnished by the $15,000,000 
Government deposits which Secretary McAdoo then 
made in the three Federal Reserve banks in the 
South, $5,000,000 to each one of them. The 
Federal Reserve Banks at Richmond and Atlanta had 
the full amount of their Government deposits 
placed to their credit in the Gold Settlement Fund 
and the Reserve Bank at Dallas had $4,000,000 of 
its allotment placed in the Fund. 

We suppose that the Reserve Board in sanctioning 
this latest device for pushing more notes into cir- 
culation, has found some technical way of squaring 
the operation with the law, but for ourselves we 
confess that we are deeply nonplussed. The only 
language we can find in the statute bearing upon 
the retirement of notes (which, as we have already 
shown, is the means employed for getting the notes 
afloat) is in Section 16 and is to the effect that 
“any Federal Reserve bank may at any time re- 
duce its liability for outstanding Federal Reserve 
notes by depositing, with the Federal Reserve 
agent, its Federal Reserve notes, gold, gold cer- 
tificates, or lawful money of the United States.” 
There is here no reference to any Gold Settlement 
Fund, or Gold Redemption Fund ($560,000 of 
notes are secured by the latter). Reduction of 
liability, according to the statute, for notes issued 
or outstanding, can be effected only by ‘‘deposit- 
ing” with the Federal Reserve agent, not by availing 
of handy credits, near or remote. Apparently, 
the Reserve Board is in that respect stretching the 
provisions of the statute, as it has already done in 
other respects, and we cannot help feeling that 
even though the purpose be good, its effects must 
be harmful. 

The course adopted of reading things into the law 
which are not there will, we are afraid, act as a further 
deterrent in preventing State banks from entering 
the Federal Reserve system. Nothing does so 
much to incite fear or create timidity as the arbitrary 
assumption of power. These State institutions were 
suspicious before. They will be still more so now. 


As to the action of the Board in embarking upon a 
policy which means a steady expansion of the note 





issues and keeping them afloat indefinitely, a conclu- 
sive reason for holding that the law contemplates 
nothing of the sort is that if it did Congress would 
have provided for giving the notes the widest possi- 
ble circulation instead of restricting them to the dis- 
trict of their issue and imposing a penalty of 10% 


‘for their use in other districts. 


Nor are we at all convinced that the Reserve 
banks are in need of extra supplies of gold. We ob- 
serve that Paul M. Warburg in the scholarly ad- 
dress delivered in Minneapolis last month at the time 
of the conference of Governors, and which we re- 
produce to-day on another page, took occasion to say: 
‘Excess balances and idle gold should accumulate 
in the Federal Reserve banks. They should control, 
not $300,000,000 of gold, as they do now, or $450,- 
000,000 as they will after another year, but they 
should control a billion or two of gold.”” The present 
stock of goldin the country is reported at $2,198,113,762 
and hence the Reserve banks if they should control 
two billions of gold would control the whole stock of 
gold in the country. We have great respect for Mr. 
Warburg’s opinion. He is presumably the domi- 
nating spirit in the Reserve Board when it comes to 
determining questions of banking policy, by reason 
of his pre-eminent ability and his wide theoretical 
and practical knowledge, and his remarks possess 
additional interest as indicating the ambitious aim 
of the Board. Nevertheless, we do not think it 
would be advisable or desirable that all the gold in 
the country should accumulate in the Reserve banks. 
It strikes us that it would be far better that a con- 
siderable amount of the metal should remain in the 
hands and pockets of the people as a reserve to be 
drawn upon in case of national crises or at a time of 
supreme need. That has been the saving element 
with French and German finances in the present 
gigantic war. France would to-day be in a bad way 
if it did not have the huge stores of the metal which 
have accumulated in the pockets of her thrifty 
people to draw upon and which French citizens as a 
matter of patriotic duty are now turning over to 
the Bank of France in exchange for notes. 

The tendency, too, towards excessive note iss ues 
must be guarded against. This tendency would be 
encouraged if unduly large amounts of the metal 
were concentrated in the Reserve banks. Further- 
more, it would be questionable wisdom to endow any 
body of men with responsibility for the entire stock 
of gold in the country. We would be willing to trust 
Mr. Warburg in the matter because of his great 
special attainments and his expert knowledge and 
high degree of public spiritedness, but we could not 
feel the same degree of confidence in any one else. 
On the contrary, we would always be fearful in that 
respect, whether, for the time being, representatives 
of the Money Power or of the Government were in 
control of the Reserve Board. 

There is no reason to apprehend that without 
such adventitious aids as are now being employed 
the Reserve system will not always be strongly 
buttressed in the matter of an adequate supply of 
gold. The twelve Reserve banks last week held 
$294,715,000 of the metal, not counting any of the 
gold deposited with or credited to the Federal Re- 
serve agents for the retirement of the notes. This 
total will be raised to $450,000,000 when the member 
banks shall have turned in the full proportion of the 
cash reserves which they will ultimately have to 
keep with the Reserve banks. Such a stock of the 
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metal will support a huge amount of Reserve notes. in Germany” and declare they have no basis of fact. 
Moreover, the stock of the metal will increase as | Sir Edward Carson in a statement for publication, 
the member banks grow in deposits and resources. | declared that “if there has been a report current 
The Bank of England before the war never aspired | abroad that even an inconclusive peace would be 
to hold more than £40,000,000 ($200,000,000) of | welcome at the present moment, I can only say 
gold, and with that metal base was able to provide | that any statesman in this country who was directly 
adequately for the huge trade of the whole British ' or indirectly a party to such a scheme would find 


Empire. 


The Reserve Board should rest contented it impossible ever again to hold up his head among 


and satisfied and not pervert the note-issuing func-| his fellow countrymen, not merely at home, but 


tion to uses it was never intended to have. 





Transvaal gold mining operations continue to 
show very gratifying results. During October, in 
fact, as in all months since May, a new high record 
in output of the precious metal for the period covered 
was established. Furthermore, the result reported 
was with one exception the best for any month in the 
history of the workings. The exception occurred in 
March 1912—830,723 fine ounces—but when atten- 
tion is called to the fact that in that month 52,533 
fine ounces of the surplus holdings of the mines were 
included in the announced total, it will readily be 
seen that the present October aggregate of 797,631 
fine ounces outranks by nearly 20,000 fine ounces 
the highest previous monthly product. Compared 
with October of 1914 the current total exhibits a 
gain of 63,885 fine ounces and the gain over 1913 is 
no less than 79,200 fine ounces. For the year to 
date there is a considerable increase as contrasted 
with 1914—7,531,547 fine ounces comparing with 
6,967,165 fine ounces—and the gain over 1913 is 
83,024 fine ounces. The loss from the banner year 
1912, moreover, has now been reduced to only 
59,009 fine ounces, and the progress recently made 
gives promise that this deficiency will be more than 
overcome by the close of the year, thus setting a new 
high annual record in production. It was predicted 


at the time the European war broke out that mining | 


operations in the Transvaal would not be noticeably 
affected thereby; the correctness of that prediction 
is now being demonstrated. 





The cotton ginning statement issued on Monday 
of the current week, and covering the amount of 
cotton of the growth of 1915 made ready for market- 
ing prior to November 1, although bullishly con- 


strued, as was its immediate predecessor, was a. 





comparatively negligible factor in the markets | 


for the staple. It is true, of course, that the aggre- 
gate announced as having been ginned to the date 


mentioned was the smallest for any similar interval : 
foundation. 


since 1910 and inferentially this is taken by some 
to indicate an ultimate yield under that then se- 
cured. There is a possibility that such may turn 
out to be the case, but the ginning report presents 
no real basis from which to draw that conclusion. 
Evidence accumulates that, due to the lateness of 
the crop, the work of ginning has been inordinately 
delayed in Oklahoma and in some other parts of 
the Southwest, and this has likely done more to 
hold down the total than the expediting of work 
elsewhere has served to swell it. Under the cir- 
cumstances, therefore, the formulating of estimates 
based on ginning returns might well be deferred 
until after the turn of the year, bearing in mind, 
meanwhile, that no matter what the outturn, no 
dearth of supplies is threatened. 





English political leaders have this week taken 
occasion to ridicule recent reports of peace talk. 
They describe these reports as having been ‘‘made 





throughout the British Empire.” Similar state- 
ments were made by other public men. In France, 
equally positive assurances are being made that 
there is no foundation for the peace reports. The 
new Premier, M. Aristide Briand, on Wednesday, 
received the American newspaper correspondents 
in Paris in a body, the object being, to quote a 
press dispatch, ‘‘more for personal reasons than 
with the intention of granting an interview.” Asked 
regarding peace, suggestions, he answered: ‘“‘What 
are these peace suggestions? They are heard first 
in one country and then in another, impersonal and 
imponderable. They irritate at the present stage 
of the war. I do not wish to consider them even 
to the extent of a public denial and rejection. We 
can think of nothing but to drive forward to com- 
plete success by arms.”’ Speaking with much feel- 
ing the Premier added: “Even to mention a peace 
by compromise or concession is to be untrue to those 
who are giving their lives at the front.”” In Ger- 
many the German Socialist newspaper ‘‘Vorwaerts”’ 
of Berlin was suspended by the Government on 
Friday of last week, as a result of an outspoken 
plea for peace. The article is declared by Berlin 
correspondents to contain the boldest peace com- 
ment printed in Germany since the war began. 
It calls upon the German Government to state 
definitely the object of the war, saying : 


We are told it is the others who must beg for 
peace, for we are victorious. But unfortunately, 
the others do not feel vanquished. No result is 
possible this way. The war goes on unendingly 
because both parties are anxious not to tell, or even 
utter, demands. They are afraid openness and 
frankness may be regarded as a sign of weakness. 

The sole outlook in sight therefore, is that the 
war will go on until the complete exhaustion of all. 
If this be prevented the Governments of the bel- 
ligerents must leave the regions of generalization 
and seek a positive program. 

Neither England nor France shows a desire of 
yielding. All talk of peace, as far at least as France 
and England are concerned, is absolutely without 
The leading statesmen of France and 
England are as firmly determined as is the Imperial 
Chancellor of Germany to continue the war until 
victory has crowned their arms. 


After criticizing the stat‘ments of the English 
and French Premiers for the indefinite character 
of their remarks the Socialistic paper concludes as 
follows : 


It is not France and England alone who veil the 
conditions of peace, for the German Government is 
just as reserved. Whenever it has expressed itself 
regarding the objects of this war it confined itself 
to phrases, which, however suitable they be for 
firing enthusiasm into soldiers about to make an 
attack, nevertheless are wanting of the necessary 
clearness. 

We like to have regard for Germany’s intentions. 
For twelve months we have been listening to what 
is not true. Surely we cannot be taken amiss if 
we express a desire to hear once what is true and 
what the German Government really considers 
as its object in this war. 
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This cannot go on forever, that battle after battle 
is fought and our troops carried to new theatres 
of war. The people, through all this complexity 
of the war, never get to know what is happening, 
or what we are striving to attain in order that the 
bells of peace may be heard. 


Advices cabled from Rome announce that sharp 
differences of opinion have developed in the Italian 
Cabinet concerning the war. These differences 
have not reached the importance of a crisis, but 
have brought about a conflicting view. One of 
the Ministers, at a recent meeting of the Cabinet, 
is reported to have expressed the view that Italy’s 
best interests would be served by assisting in a 
movement toward a restoration of peace. This 
caused an angry protest and charges were made 
against the good faith of the Minister in question. 
Epithets were exchanged and one of the Ministers 
overcome by indignation, threw a hook at his col- 
league. The incident, however, is declared to have 
been of a personal nature and the Cabinet and 
country are stated to be united, with this exception, 
for continuing the present policy. 





Premier Asquith announced in the House of Com- 
mons on Thursday the new War Committee, which 
is a sub-committee of the Cabinet. It is to consist 
of five members, including the Premier himself, who 
is also acting Secretary of State for War in the ab- 
sence of Lord Kitchener. The other members are 
A. J. Balfour, First Lord of the Admiralty; David 
Lloyd George, Minister of Munitions; Andrew Bonar 
Law, Secretary of State for the Colonies, and Regi- 
nald McKenna, Chancellor of the Imperial Ex- 
chequer. The War Committee will co-operate with 
the General Staff and the Anglo-French Staff in di- 
recting the war’s operations. The Premier stated 
that naval, military and diplomatic advisors would 
assist the War Committee. The destination of Lord 
Kitchener, who has been sent on an important mis- 
sion by the British Government, is a mystery which 
neither Mr. Asquith nor other members of the Ministry 
are inclined to explain. It is denied, however, that 
Lord Kitchener has resigned. Speaking on Thursday 
in the House of Commons, Mr. Asquith said that at 
no time had Lord Kitchener breathed a word of 
resignation to the King or to himself (Mr. Asquith). 
Continuing, he said: “The charge that I concealed 
from the House of Commons the fact that Lord 
Kitchener had been entrusted with an important 
mission to the Near East is shown to be a deliberate 
falsehood by the fact that while I made my statement 
on the war situation on Tuesday, the Cabinet de- 
cided on Lord Kitchener’s mission two days later.” 
A report that Lord Kitchener’s destination was In- 
dia, where a serious native uprising was reported to 
have occurred, was, however, semi-officially denied. 





Conscription seems to be very close at hand in 
Great Britain. The official press bureau distributed 
a statement on Thursday night declaring that Lord 
Derby had been authorized by the Premier to express 
surprise that his statement in the House of Commons 
on Nov. 2 should be considered ambiguous. The 


Premier on that occasion pledged not only himself 
but the Government when he stated that if the young 
men did not under the stress of national duty come 
forward voluntarily, other, more compulsory, means 
would be taken before married men were called upon 


Lord Derby 


to fulfill their engagements to serve. 





was authorized to state definitely that if young men, 
medically fit and not indispensable to any business 
conducted for the general good of the community, 
do not come forward voluntarily before Nov. 30, the 
Government after that date will take the necessary 
steps to redeem the pledge made on Nov. 2. This is 
the first official announcement that the Cabinet has 
decided upon at least one form of conscription. It 
indicates that Lord Derby’s scheme for recruiting 
has failed to produce enough men for the army. 





Press dispatches from Athens state that a decree 
has been issued there dissolving the Chamber of 
Deputies and fixing the new elections for Dec. 19. 
The decree is regarded by the King’s opponents as 
being extra-constitutional and likely to precipitate 
a crisis which may result in the Venizelos party, 
which is in control, seizing the Government by force. 
It is contended that the Government has no right to 
call an election while the army is mobilized, owing to 
the impossibility of the soldiers casting their votes. 
The French Foreign Minister on Wednesday received 
from Premier Skouloudis, head of the new Greek 
Cabinet, formal assurance of “our neutrality, with 
the character of sincerest benevolence toward the 
Entente Powers.” This came in the form of a tele- 
gram which assured the French Foreign Minister 
that ‘‘the new Cabinet accepts as its own the declara- 
tions of former Premier Zaimis regarding the friendly 
attitude of the Royal Government to the Allied 
troops at Salonika.’”’ Advices from Rome are very 
frank in saying that the ‘‘benevolent”’ sentiments ex- 
pressed by Greece have been received with skepti- 
cism in Italian political circles. The ‘‘Messaggero” 
says that the uncensored news of events in Greece 
proves that it has been fear of naval actions by the 
Allies that has held back King Constantine and his 
Government up to the present time. ‘We have rea- 
son to suspect,”’ says the newspaper, “that Greece is 
awaiting an opportune moment to throw in her lot 
with the Central Empires. The Quadruple Entente 
has paid dearly for its mistake in the past, and it 
ought not to let itself be deceived again.”’ 





The Italian Line steamer Ancona carrying 422 
passengers and a crew of about 60 was sunk in the 
Mediterranean on Tuesday by a large submarine 
flying the Austrian flag. It has been found impos- 
sible by our State Department to obtain definite 
news of the circumstances of the tragedy. Latest 
reports by way of Rome state that only 225 passen- 
gers and crew were saved. The Captain of the 
steamer denies that he was warned to stop. On the 
other hand, a semi-official statement by way of 
Berlin declares that the Ancona was endeavoring to 
escape after having been warned to stop. Some 
passengers have stated that the vessel was shelled 
for an hour and a half before it was torpedoed. 
President Wilson will obtain all the facts possible 
before taking official action. The fragmentary 
reports appear to bring up anew the question of 
submarine warfare. 





Interest in the military operations has this week 
centered very largely in the steady advance of the 
Austro-Germans along the line west of Nish. Be- 
yond the report of the capture of another 4,000 
prisoners, which, like those reported captured pre- 
viously, the Serbians say are largely civilians, or 
Albanians or Macedonian troops who surrender 
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easily, the official reports of the invaders do not record 
the capture of any town. The Serbians are now fac- 
ing the invaders in the mountains which have proved 
a protection to them in their previous wars and the 
further advance of the Teutonic Allies is apt to be 
more difficult. London military experts believe 
that the opposition that the Austrians are meeting 
in their efforts to drive back the Montenegrins is 
delaying Field Marshal von Mackensen’s army, for 
the right wing must be free from this menace before 
it can proceed with its drive. In the southern part 
of Serbia the French are advancing on the west side 
of the Vardar River and at the same time are re-- 
pelling Bulgarian attacks on Krivolak and endeavor 
ing to form a junction with the Serbians who are 
fighting in the Babuna Pass. A new British division 
having been landed, the British force under command 
of General Monrois spreading out toward Strumnitza, 
where encounters with Bulgarian patrols are reported. 
The Germans admit that they have withdrawn troops 
from ground west of Riga which they gained only a 
few weeks ago at considerable sacrifice, and that the 
Russian fleet in the Gulf of Riga is supporting the 
Russian army. By their recent gains the Russians 
have established a connection between their forces 
on the Gulf of Riga by way of Kemmern and Lake 
Babit to Olai, which is half way between Riga and 
Mitau. On the western frontier there has been active 
artillery work, but with apparently no net results. 





An official statement from Peking announces that 
the Chinese Government has decided that no change 
shall be made this year in the form of the Government 
of the country. Election returns make it certain 
that the proposal to re-establish a monarchical form 
of government has been adopted, 18 of the 22 prov- 
inces having already given solid support to the pro- 
ject. The election will be completed, but action 
as a result of a vote will be delayed. 





Tokio has been observing this week one of the 
greatest celebrations in the last half century in con- 
nection with the coronation of Emperor Yoshihito 
of Japan. The members of the diplomatic corps 
left Tokio for Kito on a special train on Nov. 8 and 
were received in audience by the Emperor on the fol- 
lowing day. Ambassador Guthrie represented the 
United States at the ceremony, no special envoy 
having been sent. The Emperor formally ascended 
the throne on Nov. 10 and announced the fact to 
his subjects and to the envoys of the other Powers. 
The program provides for various ceremonies which 
will occupy the remainder of the month. 





Premier Asquith asked and received on Thursday 
another war credit, amounting this time to £400,- 
000,000, thus bringing the total up to £1,300,- 
000,000 for the financial year ending with March, 
and making the total amount allotted for war pur- 
poses £1,662,000,000 ($8,310,000,000). In a pre- 
liminary statement on Wednesday the Premier 
presented figures showing that the Government 
had a sufficient sum left over from the previous loan 
to finance the war until the third week in November. 
Loans advanced by Great Britain to her Allies and 
Dominions between April 1 and Nov. 6, Mr. Asquith 
said, amounted to £98,000,000. There was no reason 
to believe that expenditures during the next two 
months would exceed £5,000,000 daily, so that the 
new vote of credit might be expected to last to the 





middle of February. The Premier presented a brief 
statement in which he said that of the total Govern- 
mental expenditures of £743,000,000 from Apr. 1 to 
Nov. 6 £17,300,000 had been used for munitions for 
the army and navy, £98,300,000 for loans to the Allies 
and the remainder for miscellaneous purposes. 

There recently has been an increase in activity, 
speculative as well as investment buying, on the 
London Stock Exchange. This has been ascribed 
to the investment of profits accruing from war con- 
tracts obtained by British manufacturers and inter- 
mediaries. This buying has been criticized and has 
led the Government, it is understood, to decide on 
issuing a new popular loan sooner than would have 
otherwise been the case, in order to take full advan- 
tage of the capital market and discourage these 
outside investments. It is understood, if the present 
plans are carried out, that the next loan offering will 
be for an unlimited amount, and usually well-in- 
formed London correspondents cable that the rate 
will be 5%, which will apply automatically to the 
416% loan recently issued. Money is being made 
freely and spent as freely by the stay-at-home 
workingmen in England who are purchasing pianos, 
graphophones, jewelry and other unnecessaries on 
a large scale. However, it will most probably be 
the middle of December before the detail work con- 
nected with the new transaction will permit the new 
issue to be distributed. Meanwhile Treasury bills 
are selling more satisfactorily than was the case a 
week ago, averaging more than £5,000,000 per day, 
which means, with the balance that the Government 
has on hand, that for the present the war expenditures 
can be comfortably covered and that from the finan- 
cial standpoint there is no immediate need of haste 
in floating new bonds. To make the Treasury bills 
more attractive, the Bank of England announced 
yesterday that the rate of interest on bills sold over 
the counter will be 5% for all dates, instead of 5% for 
long dates only. 

Early in the week Premier Asquith’s speech in the 
Guild Hall produced a good impression on the stock 
market. His remarks were made at the banquet 
given in celebration of the inauguration of Sir Charles 
Cheers Wakefield as Lord Mayor of London. ‘‘We 
shall not falter nor pause,” said the Premier, “until 
we have secured for the smaller States of Europe 
their charter of independence, and for Europe itself 
final emancipation from a reign of force.” The 
Premier’s remarks were along these lines. The re- 
marks of Arthur J. Balfour, First Lord of the Ad- 
miralty, were considered even more encouraging than 
those of the Premier. The whole strategy of the 
Allies, said the First Lord, was based upon the Allied 
fleets. Never had there been a war in which dra- 
matic incidents connected with the Allied fleets were 
fewer. Never had there been a war in which the 
operations of the Allied fleets were more essential to 
the success of the land forces; their fortunes would 
have been very different from what they were and 
what they were going to be had it not been for the 
fact that the Allies from the first moment took com- 
mand of the seas. No historian in the future might 
say that there was a moment when the calculations 
of the Central Powers were near realization. Their 
campaign the first spring, which might have been 
fatal, was foiled; it was many months since any suc- 
cess could be claimed by the Germans on the Western 
front, and it was two months since there had been 
any advance in Russia. The pause in the war meant 
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that the tide of the enemy’s successes had reached 
its limit and what they had to look forward to was the 
ebb, slow or fast—but ebb all the same. 

The large size of the new war credit exercised a 
restraining influence on the London market during 
the closing days of the week, though the turn for the 
better in our own securities was reflected cordially by 
the American section of the English market. Japa- 
nese bonds were strong, Greek securities were nomi- 
nal, not being affected by the reported Anglo-French 
loan of £1,600,000 to Greece. Kaffirs did not re- 
pond to the great production for October in the 
Transvaal, to which we have referred in a preceding 
paragraph. While money remains plentiful in Lon- 
don, it is nevertheless being held for high rates. A 
significant instance of this was the offering and sale 
of £3,500,000 India bills on Wednesday on a 534% 
basis. A South Australian 5% loan of $2,000,- 
000, offered at 99, was fully subscribed in London. 
The issue was made in order to meet maturing 
4s next January and April. The New Zealand 
internal loan of £2,000,000 also was a great success, 
having been subscribed twice over. That the effects 
of the war promise to have a more or less permanent 
influence in financial London was indicated by the 
action taken at a well-attended meeting of the Lon- 
don Stock Exchange on Wednesday. A resolution 
was adopted practically unanimously, demanding 
that the Exchange Committee exclude Germans and 
Austrians by refusing them re-election next March, 
with the exception of old members whose loyalty 
to Great Britain is beyond question. 





British trade as reported by the Board of Trade 
for October showed an increase in imports of £16,- 
413,000 ($82,065,000), while exports increased only 
£3 367,000 ($16,835,000). This is a condition that 
is being taken account of by the British officials, 
who are urging strict economies at home so as to 
reduce importations, and are also urging the active co- 
operation of all interests in the forcing of exports. 
In the latter they find their usual handicap in the 
arrogance of labor. An instance is the prospective 
strike of workers in the Lancashire finishing, bleach- 
ing and dyeing trades. These workers have already 
received war bonuses but are seeking additions and 
have decided on a complete stoppage of work on 
Nov. 19. The number of employees concerned is 
something over 20,000. The principal increases in 
the British imports for October were £3,000,000 in 
food, £1,000,000 in chemicals and drugs and £8,000,- 
000 in raw materials, of which cotton from America 
contributed £3,000,000. The principal increases in 
exports were in iron, steel and textile manufactures. 
The exports of cotton for October give a total of 
367,322,000 yards, comparing with 370,712,000 
yards in September, to the following destinations: 


October . September . 


Yards. Yards. 
FE LS OE ORACLE DOOD: 3,831,000 5,079,000 
SE tihish mit mann ede wine wid ainae bbeeida see 144,872,000 230,836,000 
Dit tacbntsbadsnbeeantsdsdbncdd dudkinanditt 30,447,000 20,073,000 
RR PES RES Sa OM ac ge 2,719,000 1,504,000 
DES ida nnkiaewneddbutas istbattihateden se 8,867 ,000 1,859,000 
 indin whet dn dente ehinaceciniunbaalp sede ok oe 15,307 ,000 9,050,000 
Central and South America__________________ 31,325,000 13,128,000 


The following comparisons show the trade of the 
United Kingdom in October and for the ten months 
ending with October: 


——Month of October 
1915. 





— From Jan. 1 to Oct. 31— 








1914. 1915. 1914. 

Imports ........- £67,791,435 £51,379,435 £711,679.693 £574,118.981 

Exports ......... 31,967,815 28,601,815 315,059,501 379.350.178 
Excess of imp'ts £35,823,620 £22,777,620 £396,620,192 £194,768.803 








Comparisons by months with the corresponding 


period last year follow: 








Imports Exports. 

1915. 1914. 1915. 1914. 
ise os te ace cs £67,401.006 £68,005,009 £28,247,592 £47,806,165 
Peranry .......... 65,268,814 62,053,651 26,176,937 41,261,797 
0 75,590,918 66,947,315 30,176,066 44,518,661 
SN 5 iGien sen ehate 73,678,288 61,626,830 32,169,733 39,946,822 
0 geen eee ee 71,644,966 59,099,290 33,618,992 42,051,190 
NG 5 cia «e's de mein 76,117,797 58,281,653 33,233,568 39,872,976 
MO ebb di dccess 75,548,147 59,376,484 34,721,511 44,405,380 
| SRE Ee 69,496,695 42,342,707 32,438,855 24,211,271 
September ________-_ 70,292,919 46,006,607 32,308,432 26,674,101 
October ........... 67,791,435 51,379,435 31,967,815 28,601,815 
cate ts 8 4 Zee ee 24,601,619 
PRM waeeecccs ! Sdewcden tO rere ee 26,278,928 





The Paris Bourse has had a quiet week, French 
rentes, though they closed at a moderate advance, 
being frequently under pressure in consequence 
of the approach of the new 5% loan which Alex- 
andre Ribot, Minister of Finance, was on Tuesday 
last authorized by the Cabinet to officially present 
to the Chamber of Deputies. The official bill was 
introduced on Thursday and was promptly passed. 
The price of issue and the period of subscription 
are left for determination by governmental decree. 
All the privileges and immunities attached to the 
3% bonds are extended to the new 5% issue, which 
is exempt from all taxes. The Government re- 
nounces the right of payment until after Jan. 1 
1931. Savings bank depositors have the privilege 
of liberating one-half their deposits for investment 
in the loan without the usual notices of withdrawal. 
In addition to the loan M. Ribot has proposed an 
income tax on war profits effective January 1 1916, 
applicable not only to firms supplying the Govern- 
ment but to all business. The measure is intended 
as a substitute for the income tax which should take 
effect on that date, but which, it is generally be- 
lieved, cannot be applied effectively while the 
war is in progress. The French market has been 
greatly interested in the official announcement 
that the Bulgarian Government has taken over the 
administration of the security for the French loans 
to that country of 1902, 1904 and 1907, of which 
the nominal total is 345,000,000 francs. These 
loans were made under contract stipulating that 
“all security is to be administered by a delegate 
named by the Banque de Paris et des Pays Bas.” 
This delegate, it appears, thought it would be 
unwise for him to remain in Sofia, but before leaving 
he turned over his powers to the Secretary. The 
Bulgarian Government now says there is no longer 
any delegate or secretary (the latter having been 
arrested by the military authorities on charges for 
which he is to be tried). As for the guarantees 
for the loan which consisted of tobacco and stamp 
taxes, Bulgaria has impounded them. These ques- 
tions will, of course, have to be regulated after the 
war. French rentes closed at 65.35 frances, against 
65.05 a week ago. The London “Times,” according 
to cable accounts, hears that arrangements are in 
progress in Paris for the issuing of a Japanese loan 
to France, probably in 5% bonds. 





A dispatch from Berlin announces that the Bourse 
Committee has voted to have outstanding stock 
engagements that have been running since the war 
began settled at the end of November. A circular 
of inquiry sent out by the committee has developed 
the fact that the total amount, including loans to 
carry account, reached about $18,750,000, although 
it has been greatly reduced. Latest reports by 
cable state that the subscriptions to the third war 
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loan in Austria have reached a total of 4,015,000,000 
crowns ($803,000,000) Cabled advices from Berlin 
state that the payments in cash on the third German 
war loan up to November 6 had reached 9,415,700,- 
000 marks ($2,353,925,000) or 77.8% of the total 
subscription. A dispatch from Amsterdam says 
that the “Official Gazette’ of Constantinople has 
published an act voted by Parliament authorizing the 
Government to make arrangements with the German 
Government for an advance of $30,000,000. 





Official bank rates at the leading foreign centers 
are without change from 5% in London, Paris, 
Berlin, Vienna and Copenhagen; 54%% Italy, Nor- 
way, Sweden and Portugal, 6% in Russia and 444% 
in Switzerland, Holland and Spain. The open 
market rates in London are 474% for short bills and 
5144@5%% for 90-day bills, against 434@474% 
for sixty days bills a week ago and 434% for ninety 
day bills. Day to day funds at the British center 
have been advanced 4% to 4@4%%. No private 
discount rates, so far as we have been able to learn, 
have been reported by cable from the Continent 
this week, except a 414% rate for Berlin. 





The Bank of England reports this week a decrease 
of £1,304,044 in its gold coin and bullion holdings 
and of £1,070,000 in its total reserve, note circula- 
tion having decreased £234,000. There was an ex- 
pansion of £3,421,000 in the item of public deposits, 
a decrease of £5,359,000 in other deposits and of 
£853,000 in other securities (loans). The propor- 
tion of reserve to liabilities declined to 29.13% from 
29.48% last week and compares with 33.35% at the 
corresponding date last year. The Bank’s bullion 
holdings now aggregate £55,351,674, against £69,- 
280,923 in 1914 and £36,700,264 in the year preced- 
ing. The reserve stands at £40,602,000. One year 
ago it was £52,211,893 and two years ago £26,649,- 
484. The loan item is £97,667,000, against £105,- 
091,369 in 1914 and £27,358,447 in the year preced- 
ing. The Bank reports the amount of currency notes 
outstanding as of Nov. 6 £79,935,940, against £77,- 
031,541 the preceding week. The amount of gold 
held for the redemption of such notes remains at 
£28,500,000. Our special correspondent furnishes 
the following details by cable of the gold movement 
into and out of the Bank for the Bank week: Inflow, 
£1,892,000 (of which £1,116,000 bar gold bought in 
the open market, £500,000 released from Egyptian 
account and £276,000 net received from the interior 
of Great Britain); outflow, £3,196,000 (of which 
£1,748,000 exported to the United States, £26,000 to 
Canada, £290,000 to South America, £501,000 to 
Spain, £50,000 earmarked Switzerland, £200,000 to 
other points on the Continent, £100,000 to Japan, 
£150,000 ear-marked miscellaneous and £131,000 
bar gold sold). We add a tabular statement com- 
paring for the last five years the different items in 
the Bank of England return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1915. 1914. 1913. 1912. 1911. 


Nov. 10. Nov. 11. Nov. 12. Nov. 13. Nov. 14, 
£ £ £ £ £ 
ee 33,198,000 35,519,030 28,500,780 28,300,405 28,446,685 
Public deposits ------- 48,958,000 19,249,493 9,628,549 12,764,391 10,635,485 
Other deposits- ---- ~~ -- 90,415,000 137,286,671 38,404,729 40,813,188 40,866,000 
Government securities.__18,895,000 17,004,087 11,788,105 13,034,576 14,428,210 
Other securities ---- - --- 97 ,667,000 105,091,369 27,358,447 31,565,992 28,781,383 
Reserve notes and coin. _ 40,602,000 52,211,893 26,649,484 26,776,754 26,035,324 
Coin and bullion-_------ 55,351,674 69,280,923 36,700,264 36,627,159 36,032,009 
Proportion of reserve to 
EE sctncsnncee 29.13% 33.35% 55.46% 49.95% 50.50% 
DA WOU. <dnwuss~ dds 5% 5% 5% 5% 4% 








The weekly statement of the Bank of France shows 
the following changes: Notes in circulation, increase, 
109,817,000 francs; Treasury deposits, increase, 
7,155,000 francs; general deposits, increase, 4,089,000 
francs; bills discounted, decrease, 51,280,000 frances; 
advances, increase, 2,641,000 francs; gold in hand, 
increase, 27,325,000 francs; silver in hand, decrease, 
909,000 franes. The Bank holds 4,781,947 ,000 franes 
in gold, against 4,141,350,000 francs a year ago. 
Silver aggregates 350,423,000 frances, against 625,- 
325,000 franes; note circulation is 14,188,365,000 
francs, against 6,683,184,785 francs; general deposits 
are 2,525,072,000, against 947,571,861 francs, and 
discounts are 2,331,560,000 frances, against 2,454,- 
280,425 francs. Immediately after the war began 
last year the Bank of France suspended publication 
of its weekly statement and did not resume until 
Feb. 4 1915, hence no closer comparison with 1914 
is available than of July 30. These are the figures 
used in the foregoing comparison. 





The Imperial German Bank reports its condition 
as of Nov. 6, showing an increase for the week of 
692,000 marks in gold and of 78,794,000 marks in 
discounts. A decrease of 172,449,000 marks was 
shown in the metal stock and paper currency, which 
includes Imperial and loan bank notes and notes of 
other banks in addition to coin and bullion. De- 
posits decreased 48,151,000 marks, loans decreased 
942,000 marks, note circulation is 36,346,000 marks 
lower and treasury bills outstanding were curtailed 
3,308,000 marks. The Bank now holds in gold 
2,432,990,000 marks against 1,885,000,000 marks 
one year ago. Discounts aggregate 4,285,295,000 
marks against 2,643,000,000 marks a year ago, 
treasury notes are 881,932,000 marks against 859,- 
000,000 marks. Note circulation is 5,910,051,000 
marks against 4,085,000,000 marks and deposits are 
1,594,536,000 marks against 1,282,000,000 marks. 





In the local money market the tone continues an 
easy one. There is no competition for funds, while, 
on the other hand, lenders show slight disposition 
to obtain business by means of concessions in rates. 
Funds have loaned more or less freely this week in 
substantial amounts for six months at 3%. Last 
Saturday’s bank statement showed a decrease of $7,- 
114,670 in the surplus reserve, bringing the total 
down to $189,100,500, which compares with $15,- 
914,550 at the corresponding date a year ago under 
the old form of Clearing House statement. Loans 
increased $52,445,000 for the week, net demand de- 
posits increased $51,270,000 and net time deposits 
increased $364,000. There was a decrease of $419,- 
000 in note circulation. Reserves in “own vaults’’ 
decreased $918,000 to $525,369,000, of which $468,- 
397,000 was specie. Reserves in Federal Reserve 
banks increased $309,000 to $164,930,000, and re- 
serves in other depositaries increased $1,621,000 to 
$48,175,000. The bank statement in greater detail 
appears on a subsequent page. 

Referring to money rates in detail, the range for 
demand loans as has been the case for several weeks, 
has continued at 134@2%. These figures have rep- 
resented the lowest and highest rate each day. The 
renewal rate has remained pegged at 134% all week. 
In time money quotations the six months’ maturity 
is quoted at the single figure of 3% against 3@3144% 
as a range a week ago. Otherwise rates are without 
change from 214% for sixty days, 234% for ninety 
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days, 234@3% for four months and 3% for five 
months. In commercial paper there have been some 
six months’ discounts this week at the very low rate 
of 234%, but the market quotations at the close are 
3@34% for sixty and ninety-day endorsed bills 
receivable and for six months’ single names of choice 
character. Names not so well known require 344%. 
Bankers’ acceptances remain at 2144@214%, accord- 
ing to maturity. Discount rates at the Federal 
Reserve banks have not been altered. The Federal 
Reserve Bank at Philadelphia this week purchased 
$1,500,000 of Government 2% bonds. 


FEDERAL RESERVE BANK DISCOUNT RATES. 





CLASS 
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REDISCOUNTS. § 
$ 
& 


neapolts. 


Kansas Ctty. 





New York. 
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Commodity Paper— | 
1 to 30 days maturity o--e- | 
Es fe 
Gidea ted mente matatie’ ane! whe 

Authorized rate for discount of bankers’ acceptances, 2 to 4%. 

The sterling exchange situation has ruled somewhat 
irregular during the week, though a gradual harden- 
ing tendency has been evident, due to the progress 
reported in the arrangements for the supplemental 
credits to be granted to English banks by American 
financial institutions. The general subject of the 
regulation or observation of these credits has been 
placed in the hands of a representative committee, 
including New York and Chicago bank and trust 
company officers, who will act in full accord with an 
English committee composed of Sir Walter Cunliffe, 
Governor of the Bank of England; Sir Felix Shuster, 
Governor of the Union of London & Smith’s Bank, 
Ltd., and Sir Edward Holden, head of the London 
City & Midland Bank. The American committee 
consists of Frank A. Vanderlip, President of the Na- 
tional City Bank (Chairman); James 8. Alexander, 
President of the National Bank of Commerce; Charles 
H. Sabin, President of the Guaranty Trust Co.; 
Seward Prosser, President of the Bankers Trust 
Co.; George M. Reynolds, President of the Conti- 
nental & Commercial National Bank of Chicago; 
James B. Forgan, President of the First National 
Bank of Chicago; Robert Y. Hebden, New York 
Agent for the Bank of Montreal; William H. Porter 
of J. P. Morgan & Co.; John E. Gardin, Vice-Presi- 
dent of the National City Bank, and Fred I. Kent, 
Vice-President of the Bankers Trust Co. This com- 
mittee held a protracted meeting on Wednesday and 
discussed the general situation. At the conclusion 
of the meeting a cable dispatch was sent to Sir Walter 
Cunliffe and Sir Edward Holden, asking their views 
on several specific matters relating to the terms of the 
credits. Thus far no formal replies have been re- 
ceived, though unofficial advices indicate differences 
of opinion among London bankers. Benjamin Strong 
Jr.,{Governor of the Federal Reserve Bank of New 
York,’ and William Woodward, President of the Han- 
over, National Bank, while not members of the com- 
mittee, took part in the discussion. A sub-commit- 
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tee to the banking committee has been appointed to 
look after the details of the transaction. 


It is com- 








posed of the exchange experts of the various institu- 
tions in this city, including Max May of the Guaranty 
Trust Co., Fred I. Kent of the Bankers Trust Co., 
John Gardin of the National City Bank, and William 
H. Porter of J. P. Morgan & Co., and a number of 
others. This sub-committee will handle the for- 
eign exchange transactions in connection withthe 
loans or credits that may be determined by the main 
committee. It is not probable that the com- 
mittee will announce particulars either as tothe 
amount or the form of the specific credits. These 
will be regarded as professional banking confi- 
dences. In a general way it may be stated the 
credits are of two kinds, namely straight loans to be 
drawn upon at sight as desired, and second, credits 
based on acceptances. These acceptances, it is 
expected, will be of such form as to be discountable 
at the Federal Reserve banks. In the event of col- 
lateral being required, it will, according to present 
plans, be deposited with the Bank of England for 
the account of the American lender. Not all the 
banks and trust companies have agreed to recognize 
any obligation to confer with the American committee 
of bankers. These exceptions feel themselves quite 
capable of conducting their own affairs without 
reporting their transactions to competitors. One of 
these concerns, a large trust company, has, it is re- 
ported, already extended credits amounting to $18,- 
000,000 to London correspondents. 

Meanwhile, gold is coming forward by nearly 
every steamer, and the inward movement of the pre- 
cious metal may be expected to continue right along, 
virtually regardless of the extent to which credits 
may be extended. The White Star Liner Cymric on 
Monday brought in $3,163,000 and the American 
Liner New York on Tuesday brought in $2,700,000, 
both amounts consigned to the Guaranty Trust 
Company. The American Liner St. Louis brought 
in $3,800,000 in British sovereigns, which was 
deposited at the Assay Office on Thursday. Of 
the total, $2,500,000 came to the Guaranty Trust 
Co., $500,000 each to the Bank of New York and 
Wells, Fargo & Co. and $300,000 to the Canadian 
Bank of Commerce. There has been quite a free 
supply of merchandise bills of all kinds this week, 
while the demand seems to have proven just about 
sufficient to balance them. The weekly report of the 
Department of Commerce as of Nov. 6 showed a sur- 
plus in favor of exports of $34,012,872, comparing with 
$42,336 ,909 the preceding week and $70,609 ,402 for the 
week preceding that. The exports of war material 
are now in full progress and the expectation in ster- 
ling exchange circles is that the export balance will 
continue large for several months to come. 

Compared with Friday of last week, sterling ex- 
change on Saturday remained strong, although at 
the extreme close a somewhat weaker tone developed 
with fractional declines from Friday’s high point; 
demand bills were quoted at 4 64144@4 64384, cable 
transfers at 4 6534@4 651% and 4 614@4 61% for 
sixty days. On Monday the opening was firm, 
chiefly on expectation of early establishment of sup- 
plementary credits, but later the market eased off 
under the pressure of heavy offerings of grain and 
other commercial bills; the range was 4 6444@4 647% 
for demand, 4 6534@4 65%4 for cable transfers and 
4 6134@4 62 for sixty days. Some irregularity was 
apparent on Tuesday, although for the most part 
the undertone was firm, influenced in large measure 
by a renewal of foreign selling of American securities; 
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demand sold at 4 64144@4 6434, cable transfers at 
4 65144@4 655% and sixty days at 4 6134@4 62. 
On Wednesday sterling quotations showed increased 
firmness, advancing to 4 647%4@4 65 for demand bills, 
4 6534@4 65% for cable transfers and 4 62@4 6214 
for sixty days; trading, however, was inactive and 
operations were restricted by the absence of mail 
facilities, as no steamer was scheduled to sail before 
the close of the week. Announcement that arrange- 
ments had been completed for establishment of the 
moderate British banking credits, brought about 
a further rise on Thursday, and demand moved 
up to 4 65144@4 65%, cable transfers to 4 66%@ 
4 663% and sixty days to 4 62144@462%. On 
Friday the market ruled firm at 4 6534@4 655 for 
demand, 4 6614@4 661% for cable transfers and 
4 614@4 62 for sixty days. Closing quotations 
were 4 601% for sixty days, 4 6534 for demand and 
466% for cable transfers. Commercial on banks 
(sixty days) closed at 4 6014, documents for pay- 
ment finished at 4 61144 and seven-day grain bills at 
464144. Cotton for payment at 4 65, grain for pay- 
ment at 4 65. 

The Continental exchanges continue to move 
irregularly in response to the constantly changing 
conditions in the Balkans. Demand sterling in 
Paris closed yesterday at 27.84% francs against 
27.78% a week ago. In New York Paris checks close 
at 5 9914 and cable transfers at 5 981% against 5 96 
and 5 95, respectively, a week ago. Exchange on 
Berlin finished at 81 3-16 for sight and 8114 for cables 
against 81 7-16 and 81)4 last week. Swiss exchange 
is 5 32 for sight and 5 31 for cables against 5 32 
and 5 31 a week ago. Bankers’ sight on Amsterdam 
is unchanged at 42, while cables are 4214 against 
4214 last week. Commercial sight on Amsterdam 
is ¥g higher at 4134. Italian lires are 6 4614 and 6 46 


for checks and cables, against 6 43 and 642. Greek 
exchange is 5 1514 for checks against 5 27. Cables 


are not quoted freely. Copenhagen checks are 26 55 
against 26 20 and bankers’ sight bills on Norway 
and Sweden finished at 26 90 against 26 20. Rus- 
sian rubles are 3214@32) against 3334 last week. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $465,000 net in cash as a result of the currency 
movements for the week ending Nov. 12. Their 
receipts from the interior have aggregated $8,046,- 
000, while the shipments have reached $7,581,000. 
Adding the Sub-Treasury operations and the gold 
imports, which together occasioned a gain of $10,- 
158,000, the combined result of the flow of money 
into and out of the New York banks for the week 
appears to have been a gain of $10,623,000 as follows: 

















Week ending Noo. 12. Into Out of Net Change in 

Banks. Banks. Bank Holdings. 
Banks’ interior movement-------..-. $8,046,000 $7,581,000 Gain $465,000 
Sub-Treas. oper. and gold imports... 34,678,000 24,520,000 Gain 10,158,000 
BEE conmcncrnsinasdmetesenee $42,724,000! $32,101,000 Gain $10,623,000 





The following table indicates the amount of bullion 
in the principal European banks: 





























Noo. 11 1915. Noo. 12 1914 
Banks of 
Gold. Stloer . Total. Gold. | Stlver Total. 
£ £ £ £ £ £ 

England...) 55,351,674, ........ 55,351,674) 69,283,923) -_...... 69,283 ,923 
France. ..|191,280,200| 14,459,040/205 ,739 ,240|164,880, 13,160,000|178 ,040,000 
Germany .|/121,475,050| 1,900,000'123,375,050| 94,270,8 1,808,200, 96,079,000 
Russia --. -|163,282, 1,939 ,000|165 221 ,000|183 ,842, 4,119,000 187,961,000 
Aus.-Hunc} 51,578, 12,140,000) 63,718,000) 51,578, 12,140,000 +718,000 
Spain .. 32,036,000) 29,355,000) 61,391, 22,092, 27 ,877,000| 49,969,000 
Be ecead 45,990,000; 4,445,000) 50,435, 47,814, 3,000,000 50,814,000 
Netherl’ds| 32,793,000 202,000) 32,995, 14,311, 236,600) 14,547,600 
Nat.Belgh| 15,380,000 600,000; 15,980, 15,380, 600,000) 15,980,000 
Switz’land| 9,770,100) -....... 9,770,100; 9,205,100,  -....... 9,205,100 
Sweden .-| 6,300,000) -...-.... 6,300, ol. ees 5,772,000 
Denmark.| 5,917,000 247,000, 6,164, 3,860, 165,000, 4,025,000 
Norway..| 3,656,000) -....... 3,656, SABRI cecscoce 2,342,000 
Tot. week|/734,809,024 65,287 ,040/800,096,064'684,630,823) 63,105,800'747,736,623 
Prev .week'734,951,418' 65,258 ,040/800,209 ,458'682,810,813| 63,156,500'745,967,313 








« July $0 1914 in both years. h Aug. 6 1914 in both years. 





GREAT BRITAIN AND THE BALKANS. 

The course of events in the Balkan States, up to 
the present time, has merely continued to emphasize 
the unfortunate results of the over-confidence of the 
Allied Governments, prior to the German invasion 
of Serbia, in the continued neutrality of Bulgaria 
and the active co-operation of Greece. The ad- 
vance of the Austro-German army has been pressed 
in conjunction with the movement of the Bulgarian 
invaders from the east, whose capture of Nish, the 
Serbian capital since the fall of Belgrade, has driven 
the Serbians back into the mountains toward 
Montenegro. 

The diplomatic problems in the Balkans have 
grown more instead of less complex. For several 
days at the end of last week, the situation regarding 
Greece was extremely critical as a direct result of 
the resignation of the Zaimis Cabinet, on Thursday 
of that week, on a vote of want of confidence of 147 
to 114 in the Chamber of Deputies. Superficially, 
this was a victory for Venizelos and the war party 
in Greece. It left matters, however, in a peculiar 
position. Two alternatives lay before the Greek 
King, with his pro-German sympathies. He might, 
in accordance with the usual practice after such a 
Parliamentary defeat, recall Venizelos himself to 
form a Ministry. But it was also within his consti- 
tutional powers to dissolve the Greek Legislature 
and call for a new election. The King was obviously 
unwilling to restore Venizelos because that would 
seemingly commit the Government to the war policy 
of the ex-Premier. Venizelos, with his Parliamen- 
tary majority, was able to force the King to choose 
between this and a dissolution. A compromise 
appeared at first to have been arrived at. The 
Zaimis Cabinet was practically recalled; the same 
administrative members constituting it, but a new 
Premier, Skouloudis, being named. Apparently, in 
concession to Venizelos and the majority of the 
Deputies, the new Premier was made to announce 
to the Deputies with great plainness that a policy 
of ‘‘very benevolent neutrality” would be pursued 
toward the Allies; the direct intimation being added 
that Greece recognizes where her national interests 
lie and that the use of Saloniki as the port of debarka- 
tion for the Allied forces might continue. 

So the matter stood until yesterday’s unexpected 
news of the dissolution of the Chamber of Deputies 
and of a call for a new election on Dec. 19. What 
bearing this decision has on the already complicated 
situation it has not been easy to determine. Quite 
aside from the question how the people of Greece 
will vote, on what is virtually a referendum for or 
against a policy of war, the danger of the situation 
to the Venizelos party lay in the possibility that the 
King, controlling affairs during the interval before 
the new electoral vote was taken, might commit 
Greece against the Allies, at the very moment when 
they were using a Greek port of access to the Serbian 
battleground. It may be that direct and binding 
assurances against such action have been made. 
But in any case a very extraordinary situation has 
arisen, in which a voting population is asked to ex- 
press its wishes as to armed intervention against 
the powerful invaders of a neighbor State—this at 
the very moment when the aggressive campaign of 
those invaders is in progress. Until details of the 
electoral plan are known, it will not be possible to 
judge what effect the demobilization or continuing 
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mobilization of the Greek army, pending the vote, . 
would have on the result. 

All this embodies a most unusual situation; 
especially when Greece is satisfying neither side in 
the war and is irritating both—not observing neu- 
trality toward the Teutonic Allies, yet not accepting 
its treaty duties through coming to the aid of Serbia. 
The meaning of the situation, however, is clear 
enough. Greece is deferring aggressive action until 
she learns whether or not the Allies will be able to 
stem the tide of Teutonic invasion. The attitude 
of Rumania is almost certainly the same. All the 
dispatches indicate sympathy with the purpose of 
the Western Allies; it has even been reported that 
Rumania has granted to Russia navigation rights 
on the Danube for her transports, which is incon- 
sistent with strict neutrality. Yet. Rumania does 
not enter the war. These things can only mean 
that future developments hang on the action of the 
Allies in Bulgarian territory. 

Nhat that action will be, it is most difficult to 
determine. French troops to the south of Serbia 
have engaged Bulgarian forces with varying success, 
apparently not yet being in sufficient force for ag- 
gressive operations. More English troops have been 
landed at Saloniki. But how many are at hand is 
by no means clear; neither is the British Govern- 
ment’s policy regarding use of the Gallipoli troops 
for the purpose. The departure of Lord Kitchener 
for the scene of war in Southeastern Europe—a spec- 
tacular incident of the day—is susceptible of several 
explanations. The theory of his resignation from 
the War Ministry has been indignantly denied by 
the British Premier, and, under all the circumstances, 
the rumor that he was sent to India may be dis- 
missed at once. He may have gone to Southeastern 
Europe because of his knowledge of Egyptian war- 
fare; but on the whole the unusual action of sending 
a Secretary of War to the battlefront is probably 
due to the fact that Kitchener as a Field Marshal 
would be the ranking officer over all the Allied forces 
at Gallipoli, and therefore able to take general com- 
mand. This was almost certainly the recommenda- 
tion of General Joffre in his recent personal visit 
to London, which was immediately followed by 
Kitchener’s departure. Mr. Asquith stated to the 
Commons this week that “serious information, which 
led the Government to take that decision’’—which 
was reached on Thursday, Nov. 4—‘‘was brought 
to their knowledge for the first time on Wednesday.” 
Precisely what this refers to has not yet been made 
clear. But the explanation was certainly not re- 
assuring. 

It is evident, at any rate, that a new trial of re- 
sources, generalship and military policy as between 
the antagonists in the Balkan peninsula is now at 
hand. Beyond question, the Allies are acting 
under a heavy handicap. They are too late in the 
field. They may preserve from annihilation the 
remnants of the Serbian army; yet the chance of 
blocking access of Teutonic troops and supplies to 
Constantinople seems already to have been lost. It 
is impossible at the moment even to foreshadow the 
Allied plan of campaign; yet it is evident that a very 
aggressive move is necessary if the active co-opera- 
tion of Greece or Rumania is to be achieved. 

If, as is easily possible, the Germans shall pres- 
ently reach Constantinople, the moral effect would 
undoubtedly be great. Yet the military effect may 





easily be exaggerated. The achievement would not 


be at all equivalent to occupying a hostile capital. 
Its real effect, aside from its influence on neutral 
Balkan Governments, would be that it would provide 
supplies and artillery, with possible re-enforcements, 
for the Turkish army. Beyond this, it is not easy 
to see what would be gained. The Suez Canal is 
protected by the long intervening stretch of desert; 
Egypt, by the Anglo-French control of the seas. 
Therefore the rumor that the Kaiser will dictate 
peace from Constantinople is not convincing. Yet 
the Allies must, in the logic of the military situation, 
achieve some marked success to offset the German 
achievements. Russia is doing her part, but wholly 
on a defensive basis. The Allied attack on the 
Western battle line was not at all decisive, despite 
the heavy resultant loss of men. 

- One question which seems still to be left open is 
what measures regarding army management the 
Allied Governments will take to repair the mischief 
of the past. The announcement of a Govern- 
mental committee on war in England is not wholly 
reassuring. Comprising as it does the Premier 
himself, Mr. Balfour, Mr. Lloyd George, Mr. Bonar 
Law and Chancellor of the Exchequer McKenna— 
five competent and responsible statesmen, but wholly 
devoid of military training or experience—it does 
not in the least resemble a French or German general 
staff, and its particular value in the present situation 
is not easy to discover. The official general staff 
of the British army, of which nothing seems to have 
been heard in the course of the various campaigns, 
is apparently subordinate to this war committee. 
No evidence appears, moreover, as to whether this 
general staff was to be itself reorganized because of 
shortcomings in its recent military policy. 

This, as the week’s debates in Parliament have 
clearly indicated, is the main source of misgiving 
in the existing conditions. The discussion before 
the House of Commons reflected a rather wide-spread 
feeling, either that the Ministry itself had let matters 
drift, or else that Lord Kitchener himself, who has 
seemed to be hitherto the single autocrat of the Brit- 
ish War Department, had failed to adapt his plans 
in the general European campaign tothe new condi- 
tions which have developed in both warfare and 
diplomacy. It is not impossible that the “war 
committee” as now organized is designed specifically 
to provide a ministerial tribunal with an authority 
whereby it can judge between Kitchener’s individual 
judgment and the judgment of subordinate officers 
in the staff or in the field. But if so, we imagine 
that the English Parliament and public will be all 
the more insistent in its demand for evidence 
of a more effective program. 








THE RIGHT TO WORK REAFFIRMED. 


Another sound decision of the Federal Supreme 
Court comes at an appropriate time. At the 
November election of last year, the people of Arizona, 
by the very modern process of initiative petition, 
enacted a law “‘to protect the citizens of the United 
States in their employment against non-citizens of 
the Unjted States, in Arizona.’ This was pro- 
claimed law by the Executive in December. It 
required every employer, either corporate or private, 
who was then or might hereafter be employing more 
than five persons at any one time, regardless of the 
kind of work or of the sex of workers, to have at 
least four-fifths of them either native-born or 
qualified electors. Fine and imprisonment were 
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prescribed as penalty for the employer violating 
this command or for the employee who misrepre- 
sented his or her status, and one avowed purpose 
was the exclusion of Japanese labor. 

One Mike Rauch, an Austrian cook employed in a 
restaurant, finding that his employer was about to 
discharge him (although satisfied with him in all 
respects) because the law officers of the State and 
of the county threatened prosecution, applied to 
the Federal District Court, and its decision in his 
favor has now been sustained by the final tribunal, 
with only a single dissent, which was based on the 
mode of procedure. The action was brought, of 
course, under the 14th Amendment. Manifestly, 
if a State can apply a prohibition to a percentage 
of a particular total number of employees it can 
make the same prohibition without any qualifica- 
tion. Said Justice Hughes: 


It requires no argument to show that the right 
to work for a living in the common accupations of 
the community is of the very essence of the personal 
freedom and opportunity that it was the purpose of 
the amendment to secure. If this could be refused 
solely on the ground of race or nationality the 
prohibition of the denial to any person of the equal 
protection of the laws would be a barren form of 
words. The authority to control immigration, to 
admit or exclude aliens, is vested solely in the 
Federal Government. The assertion of an authority 
to deny to aliens the opportunity of earning a liveli- 
hood when lawfully admitted to the States would 
be tantamount to the assertion of the right to deny 
them entrance and abode, for in ordinary cases they 
cannot live where they cannot work. 


If aliens are permitted to enter and remain within 
a State, whether on the Pacific Coast or the Atlantic, 
they must be permitted to work for their living, 
or else become a burden on the public, as paupers 
or as criminals; no other course is open. Whether 
public work (as in the recent case of the subways 
here) can be distinguished from private work, 
considered as a strictly legal question, has not yet 
been finally decided; but this attempt to exclude 
aliens by penalizing employee and employer to- 
gether is of the essence of the attempt of organized 
labor to enforce the closed shop by denying at once 
the right to hire and to be hired. If a man does 
not own his bodily members he owns nothing and is 
not a freeman; if he cannot use those members to 
earn his living he does not own them; if he can 
work only on conditions imposed by an outside 
body, both he and his employer are under duress. 
This is the crux of the fight for freedom of labor, 
and in this latest decision the Supreme Court once 
more affirms the right to work. Employer and 
employee are either both free or both bound. The 
decision of the same tribunal, in the Kansas case, 
which turned upon the right of an employer to pre- 
scribe conditions to those seeking employment 
(“Chronicle’”’ February 6 last, p. 434) may be 
compared with this latest one. The freedom of 
employer and employee both now stands established, 
as a matter of law; what remains is to enforce it in 
practice. 

This Arizona case also illustrates the modern 
fad of direct legislation by the people. This law 
was one of nine, receiving 25,017 yeas to 14,323 
nays, a total of 39,340, the vote for Governor in the 
same year being 51,007. The highest vote received 
by any proposition at that election was 95.3%; 
the lowest was 56.8%; this ratio of 77.3% indicates 





that the voters in Arizona desired to drive out the 
aliens. Some who call themselves Progressive wax 
indignant that any small number of men on the 
judicial bench should presume to oppose and nullify 
the pronounced will of the people; the legislature, 
these persons affirm, or the people when they have 
directly declared their will, should be the sole judges 
of constitutionality; when the people have spoken, 
through their representatives or directly, that should 
be the end of it. In reality, the courts neither 
“nullify” nor invalidate; yet, if these protestants 
are allowed their own word there still remain con- 
stitutions, the highest written law, made by the 
people and binding on the people until changed 
by their makers, and all constitutions are binding, 
within their jurisdictions. Enforcement is im- 
possible without interpretation. 

If the legislature is to interpret its own work it 
must remain in session. If the people, who in- 
directly or directly make the laws, are to interpret 
they must also execute, and that brings us to such 
interpretation and enforcement as was had in the 
case of Leo Frank, by masked judges in the hours 
of the night. If the administrative officer is to 
interpret, there may be conflicting views of both 
meaning and constitutionality. The doctrine of 
supremacy of the people, without regard to what 
they have previously decreed, heads towards chaoes; 
the doctrine that the police powers of a State have 
no limitation is not far behind in the same direc- 
tion. 








THE YEAR’S CROPS. 


The corn crop of the United States for 1915 prom- 
ises to approximate quite closely the 1912 record 
yield of that cereal, according to the November esti- 
mate of the Department of Agriculture announced 
on Monday. This, if borne out by the final report 
to be issued on Dec. 15, will be most satisfactory, but 
it is to be said that it is considerably at variance with 
the conclusions reached by expert private observers 
following the cold, frosty weather of early October. 
Those conclusions were that not only would quality 
be materially lowered, as much of the grain in the 
northern part of the belt was still in the milk at 
the time of the freeze, but there would also be a con- 
siderable reduction in the average yield per acre. 
In fact, private reports after the middle of the 
month referred to important damage in the North- 
west and moderate injury in Indiana, Ohio and 
Northern Kansas, some going so far as to state that 
much acreage had been turned over to farm animals 
as too badly damaged to harvest. Moreover, the 
drying-out process was lowering estimates in sec- 
tions where the corn was considered good. Esti- 
mates based upon the situation as above depicted 
centered around 2,750 million bushels. 

The Crop Reporting Board of the Department 
of Agriculture in a statement issued in connection 
with, but not made a part of, the official report, 
refers to corn as being of unusually poor quality this 
year in the corn surplus States as a result of the freeze 
reducing the feeding value of the grain, but esti- 
mates the yield at 3,090,509,000 bushels, or 65 
million bushels greater than indicated on Oct. 1. 
This total, moreover, is 418 million bushels greater 
than the finally announced yield of last year and only 
35 millions smaller than the record production of 
1912. The quality of the cereal this year is reported 
as 9.7% below the average of earlier seasons. The 
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stock of corn in farmers’ hands on Nov. 1 1915 is 
placed at 96,009,000 bushels, or 3.6% of the 1914 
crop, as contrasted with 80,046,000 bushels, or about 
3.3% of the 1913 yield on hand the same date in 
1913, and 104,407,000 bushels the average of the 
preceding five years. 

The subjoined compilation, unchanged except in 
the case of corn from a month ago, shows at a glance 
the cereal outlook for this year, as compared with 
1914, 1913 and 1912 and the high records of produc- 
tion: 


Production. Estimated. Final. Final. Final. Previous 
(000 000s omitted). 1915. 1914. 1913. 1912. Records. 
‘Winter wheat....bush. 657 685 523 400 685 (1914) 
Spring wheat_.....-.-.- 345 206 240 330 330(1912) 
BD cnccccccccnsscee 3,091 2,673 2,447 3,125 Pe irtittey 
OO88 cccceneeconeceee 1,517 1,141 1,122 1,418 1,418 1312) 
BOTY 2. cocccccccccce 2 195 178 224 224(1912 
RYO. ccececcncewcee 43 36 43(1914) 
Total bushels_- ~~... 5,891 4,943 4,551 5,533 5,825 














These five leading cereals, it will be noted, give 
collectively a yield some 358 million bushels greater 
than any previous annual yield, andit is to be stated, 
furthermore, that their combined value on the basis 
of the Nov. 1 prices, which were quite generally 
below those of 1914 and very noticeably so for corn 
and oats, is approximately 3,532 million dollars, or 
some 155 millions more than last year and very greatly 
in excess of 1912. 

The white potato crop, which a month ago was 
reported as promising an aggregate yield of 368 
million bushels, is now estimated at 35914 million 
bushels, or 461% million bushels under 1914 and 61 
millions below the record yield of 1912. Tobacco, 
too, is not expected to turn out quite as well as was 
indicated Oct. 1, but sweet potatoes and apples are 
in bountiful supply and of superior quality. Finally, 
the excellent general crop situation of the country 
finds official expression in a production percentage 
7% higher than last year and 17.3% above the aver- 
age of the preceding five years (1909-13). 

Canada, in common with the United States, has 
produced a phenomenal wheat crop this year. The 
latest official statistics in fact place the yield at 
336,258,000 bushels, or not far from double the pro- 
duction of 1914 and affording an exportable surplus 
in excess of 200,000,000 bushels. 








CHICAGO BURLINGTON & QUINCY REPORT. 

The Chicago Burlington & Quincy Ry. is a thing 
sui generis among American railroads. It is able to 
make a satisfactory showing in good and bad periods 
alike. Its income strength is such that it never fails 
to earn its customary dividend, which has been main- 
tained on the basis of 8% per annum, even in years 
of crop failure or business depression or both com- 
bined, while in times of favorable conditions it is 
certain to earn a large surplus in excess of the divi- 
dend requirements. 

The company has steadfastly adhered to the policy 
of making large appropriations out of income appli- 
cable to physical additions and betterments, varying 
the amount of the appropriation accordingly as 
revenues are large or small, and it stands almost 
alone among the larger railroad systems of the coun- 
try in having found it possible to continue these 
appropriations year by year on a scale commensurate 
with the needs of the day, right up to the present 
time. In the year under review—that is, the twelve 
months ending June 30 1915—the amount applied 
out of earnings for additions and betterments was 
$3,340,669; for the preceding year the amount was 
$5,715,875, and for the year before it was $7,647,743. 
This shows for these years declining contributions, 





but as a matter of fact the aggregate so applied for 
the three years is, as will be seen, over 161% million 
dollars, or fully 514 million dollars per annum. In 
1912 the amount of the contribution was $3,944,216; 
in 1911, $4,826,755; in 1910, $3,329,006, and in 
1909 $2,237,081. 

Another distinctive feature in the policy of the 
Burlington & Quincy has been the large yearly con- 
tributions to the sinking funds. These have op- 
erated in the same way as the appropriations for 
additions and betterments, namely they have tended 
to keep capitalization low. From the present bal- 
ance sheet it appears that alone in the eight years 
since 1907, when the Inter-State Commerce Com- 
mission imposed a new system of accounting upon the 
railroads, the additions to property through income 
have aggregated $30,486,904. In the same period 
$14,642,465 of funded debt has been retired through 
income. The two amounts together make over $45,- 
000,000 and it is easy to see that at an interest rate 
of 5% per annum this represents a yearly saving of 
interest of $2,250,000. It is probably not generally 
appreciated how light the capitalization of this prop- 
erty is. The capital stock of the company has 
undergone no change for a great many years and 
stands at $110,839,100. The mileage of road op- 
erated on June 30 1915 was 9,366 miles, of which 358 
miles was operated under lease, leaving 9,008 miles 
owned. Accordingly the stock averages only a little 
over $12,000 per mile of road. The long-term debt 
at the same date aggregated $181,690,000 which gives 
an indebtedness of alittle over $20,000 per mile of road 
owned. The total of stock and debt averages only 
a little in excess of $32,000 per mile of road owned. 

It is this light capitalization, made possible by the 
large yearly appropriations out of earnings for sink- 
ing funds and for additions and betterments to the 
physical property of the concern, that explain the 
ability to earn 8% dividends and carry forward a 
surplus on the year’s operations (before the deduc- 
tion of appropriations for additions, &c., and for 
sinking funds) equal to as much more. Such was 
the result of the late year’s operations, the amount 
available above expenses and charges out of income 
having been $19,041,919, or slightly better than the 
preceding year, while the call for the 8% dividends 
was only $8,867,128. In addition, however, $1,- 
753,007 had to be paid to the sinking funds and $3,- 
340,669 was set aside for additions and betterments. 
Over and above these allowances there remained a 
balance of $5,081,115, which was carried forward 
to the credit of profit and loss. 

It is obvious that the policy pursued with so much 
success in the conduct of this property—and which 
was also pursued on many other railroad systems 
so long as an adequate margin remained above the 
requirements for expenses and charges—inures to the 
advantage of the public as well as of the railroad, 
inasmuch as capitalization is thereby kept low. 
Apart from this there are other considerations which 
have influenced the Burlington & Quincy manage- 
ment in adopting and adhering to the policy referred 
to. The late Darius Miller in the annual report 
for 1912 indicated some of these considerations, re- 
ferring particularly to the fact that many improve- 
ments and additions which in no way increase 
earnings are demanded by the public. He instanced 


elevation of tracks through towns and cities, the 
elimination of grade crossings, both rail and highway, 
and new and more expensive passenger stations, as 
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outlays belonging in that category. He declared it 
was unwise to pledge the credit of a company for 
non-revenue-producing improvements of this char- 
acter because there is no compensation for the in- 
crease in fixed charges that would result from such 
new capital additions. Accordingly, a prudent re- 
gard for the welfare of the company, he insisted, 
requires that such expenditures should be provided 
as far as possible out of income. Obviously the pub- 
lic gets the benefit, since the company thereby 
avoids the necessity of earning increased amounts 
for interest and dividends. 

Altogether the sums that have been put into the 
Burlington & Quincy property as a result of the con- 
servative methods of management here indicated, 
represent an enormous aggregate. We have already 
noted that in the last eight years $30,486,905 of 
additions to property have been made through in- 
come and that in the same period $14,642,465 of 
funded debt has been retired through income. In 
addition there were on June 30 1915 $22,108,871 of 
sinking fund reserves, $3,740,856 of ‘‘appropriated 
surplus not specifically invested” and no less than 
$97,879,653 standing to the credit of profit and loss, 
making a grand total of what is called corporate 
surplus of $168,858,751. 

Of course one other essential was needed to insure 
the good results disclosed—that is, the steady de- 
velopment of operating efficiency. Obviously the 
application of surplus income in the way indicated 
has been a great aid in the promotion and develop- 
ment of such efficiency. Progress has been particu- 
larly noteworthy in that regard since 1901, when 
the Burlington & Quincy came under the joint con- 
trol of the Great Northern and the Northern Pacific, 
and Great Northern methods were initiated. In the 
year under review conditions were certainly not favor- 
able for the further development of operating effi- 
ciency, since the volume of the tonnage was reduced 
and the proportions moving in opposite directions 
thereby disarranged. Yet we observe by the traffic 
statistics that there was nevertheless further addi- 
tion to the train-load, which was increased from an 
average of 478 tons in 1914 to 491 tons in 1915. 
During the fourteen years from 1901 to 1915 the 
average train-load has been raised from 200 tons to 
491 tons. As indicating what a saving this means 
it deserves to be pointed out that whereas in 1901 
the freight trains were obliged to run 19,314,987 
miles in order to move 3,871,337 ,916 tons of freight 
one mile, in 1915 the trains (including mixed train 
mileage) ran only 17,344,074 miles and moved no less 
than 8,527 ,444,254 tons of revenue freight one mile. 

A feature of the comparison of operating results for 
the late year with those for the preceding year is that 
while there was substantial loss in gross earnings, this 
was attended by a reduction in expenses of even 
larger extent, leaving the net earnings for 1915 
slightly better, as already stated, than they were for 
1914. The loss in the gross earnings was $2,562,081 
and the reduction in expenses $2,783,486. One ele- 
ment in the reduction in expenses was this increase 
in the train-load. There was some saving in the 
maintenance outlays—$650,767 saving under main- 
tenance of way and $620,083 saving under mainte- 
nance of equipment—but the largest single item of 
reduction was in the transportation expenses, where 
the decrease reached $1,107,360. The effects of the 
larger train-load and other economies are seen in 
many directions, but particularly in fuel economy, 





in train supplies and in reduced payments to engine- 
men and trainmen, because of the smaller aggre- 
gate of men required. In fuel for road locomotives 
there was a saving of $299,754 and in fuel for yard | 
locomotives a saving of $80,383. The payments 
for road enginemen aggregated $102,810 less, and for 
road trainmen $80,436 less. Many other similar 
items might be mentioned registering decreases. 
There were also important decreases in the payments 
for loss and damage claims and for injuries to persons. 
In the one case the decrease was $229,899 and in 
the other $189,040. 

The falling off in gross earnings was not large, 
considering the magnitude of the company’s income, 
but it should be noted that it followed a small loss 
in the preceding year. It is not possible to state the 
precise amount of this loss for the preceding year, 
since the Inter-State Commerce Commission has 
made a change in the classification of the accounts, 
but on the old basis of classification the loss was $1,- 
623,551. On the new basis the loss in 1915, we have 
seen, was $2,662,081. The good crops acted to 
some extent as an offset to the loss in tonnage on 
account of business depression. 








RAILROAD GROSS EARNINGS FOR OCTOBER. 

Naturally, returns of railroad earnings now indi- 
cate improving results. Comparison is with very 
poor earnings a year ago and the conditions respon- 
sible for the slender earnings at that time have 
now in considerable measure passed away. The 
South was then in the slough of despond because 
of the complete collapse in the price of its main 
staple, cotton, but now has taken new hope with 
the re-establishment of a higher level of values and 
the certainty of a good demand for the staple, 
notwithstanding that owing to the exigencies of war the 
German and Austrian market is completely cut off. 

Then, also, where a year ago business depression 
prevailed all over the United States we now have 
active trade revival which, though in the first 
instance having had its inception in munition 
contracts, has finally become diffused and extended 
so that it embraces even the trades and industries 
not directly stimulated by war orders. In Canada 
—(we are dealing with our early or preliminary 
statement of gross earnings for the month in which 
we always include the large Canadian Railway 
systems)—the magnitude of the wheat crop raised 
in the Dominion, and the fact that it is being rapidly 
rushed to market, is swelling the traffic and the 
revenues of the Canadian roads in a striking fashion, 
enabling tremendous gains in gross earnings to be 
shown where previously there had been a long 
series of very heavy losses. 

Altogether, from these and other similar causes 
there has been a wonderful transformation in the 
character of the returns of railway earnings. In 
this we have particular reference to the gross earn- 
ings, but in the case of the net the improvement is 
likely to be even more marked, since up to the 
present moment, influenced by the previous hard 
times, a rigid policy of retrenchment and economy 
has been pursued so that there is little probability 
of much augmentation in expenses at a moment 
when gross revenues are rapidly expanding. 

Our compilation to-day covers the roads which 
have thus far furnished early approximations of 
their gross earnings. The aggregate mileage is 
not large, comprising only 87,083 miles of road, but 








1590 


THE CHRONICLE 





{[Vou. 101. 








there is no reason for thinking that the results 
for this mileage do not accurately reflect the showing 
for the railroad system as a whole. Stated in brief, 
on the 87,083 miles of road there is a gain of no less 
than $10,806,253, or 14.95%, and out of the 44 roads 
there are only five that do not contribute to the 
gain, and show losses, while in only one instance is 
the loss of considerable amount. The improvement 
is gratifying, as indicating a recovery from the loss 
of the previous year and yet the fact should always 
be borne in mind that this improvement represents 
merely recovery—the retrieving of what was lost 
in 1914 and only partial retrievement at that. 
The truth of this assertion will appear when we say 
that in October 1914 our early compilation, com- 
prising substantially the same roads as now repre- 
sented, though with a little larger total mileage, 
registered a falling off of no less than $14,270,984, 
or 15.82%. 

As it happened, too, earnings in 1913 likewise 
had been poor or indifferent and in individual cases 
registered decreases to which the 1914 decreases 
were additional. Speaking of the roads collectively, 
our early statement in 1913 recorded an increase, 
but it was very small, amounting to only $1,366,710, 
or but 1.57%, and more than the whole amount was 
contributed by the Canadian systems. In the 
years preceding, the comparisons were pretty 
favorable. In October 1912 our early state- 
ment recorded $9,327,956 gain, or 12.30%; in 
October 1911 our preliminary statement showed 
$3,656,352 increase, or 5.28%; in 1910, too, our 
early exhibit registered some improvement, the gain 
reaching $1,840,328, or 2.14%. The year before— 
October 1909—the gain was of large proportions, be- 
ing for the roads included in our early compilation 
$7,479,391, or 11.76%. The increase then, however, 
followed in part from the circumstance that in Octo- 
ber 1908 (succeeding. the panic of the previous year) 
there had been a loss of $2,678,874, or 3.95%. Prior 
to 1908 there was a continuous series of increases 
year by year back to 1896. The following table 
furnishes a summary of our early October totals 
from the last-mentioned year down to the present 
time. 









































Mileage. | Gross Earnings. Increase (+) 
October. or 
Year Year | In- Year Year Decrease (—). 
Given. | Preced.\cr'se. Given. Preceding. 

Year. |Roads| Miles. | Miles.| % $ $ s % 
1896_...| 127 | 92,815) 92,031) 0.85) 47,974,125) 50,354,822) —2,380,697| 4.72 
1897_...| 127 | 97,154| 95,865) 1.34) 53,959,376) 49,604,841) +4,354,535| 8.77 
1898..-.| 123 | 93,681] 92,684) 1.07) 53,975,132) 51,596,900) +2,378,232| 4.61 
1899_--..| 105 | 94,835) 93,275) 0.60) 59,382,536! 53,523,877) +5,858,659'10.94 
1900...-| 93 | 88,014) 85,275) 3.21) 56,051,244) 53,318,505) +2,732,739| 5.12 
1901..-..| 99 |101,364| 99,698) 1.67| 74,753,570) 66,509,179} +8,244,391/12.39 
1902...-| 78 | 91,531) 89,611) 2.14) 69,104,832) 64,760,432) +4,344,400| 6.71 
1903....| 72 | 90,509) 88,557) 2.20| 72,406,972) 68,739,460! +3,667,512| 5.33 
1904_...| 67 | 83,724) 82,234) 1.81) 66,390,161) 63,939,889) +2,450,272| 3.83 
1905....| 51 | 80,243 78,454) 2.27| 66,053,039) 62,631,366) +3,421,673| 5.46 
1906....| 68 | 92,760) 90,499) 2.49) 86,795,590! 78,907,440) +8,788,150'11.26 
1907....| 56 | 74,306) 73,130) 1.62 60,724,491| 57,338,839 +3,385,652) 5.91 
1908....| 47 | 79,664! 78,212) 1.87| 65,130,556) 67,809,430) —2,678,874 3.95 
1909_..-| 48 | 81,508) 80,003; 1.89) 71,067,075) 63,587,684) +7,479,391.11.76 
1910....| 49 | 81,498) 79,146) 2.82) 69,014,101) 67,173,773] +1,840,328| 2.14 
1911_...| 45 | 82,623) 81,105) 1.87) 72,398,865) 68,742,513 +3,656,352) 5.28 
1912_.--| 47 | 86,131) 84,457) 1.98) 85,141,427| 75,813,471| +9,327,956|12.30 
1913_..-| 49 | 91,229) 89,094) 2.40) 89,855,833) 88,489,123] +1,366,710| 1.57 
1914_...| 49 | 92,332) 90,964) 1.50 75,767,580) 90.038 ,564|—14,270,984|15.82 
bee 44 | 87,083) 85,976) 1.34) 83,071,129) 72,264,876] + 10,806,253 14.95 
an. 

Oct. 31. | 
1896...-| 122 | 91,414) 90,650) 0.84/383,169,172|371,096,854/ + 12,072,318) 3.25 
1897_.--| 123 | 96,417) 95,128) 1.35|415,575,268/397,417,261| +18,158,007| 4.56 
1898_..-| 123 | 93,681) 92,684) 1.07|439,652,886| 400,664,744 +38,988,142) 9.73 
1899_...) 102 | 93,464 91,926) 1.67|467,646,154/426,901,050| +40,745,104| 9.54 
1900....| 91 | 87,150! 84,411) 3.24|462,336,832\421,222,209 +41,114,623) 9.79 
1901....| 94 | 99,915) 98,259) 1.68 595,247,576 536,350,655) + 58,896 ,921/10.98 
1902....| 77 | 91,495) 89,575) 2.14|/567,732,440|524,404,004| +43,328,436| 8.26 
1903..--} 71 | 90,451) 88,499) 2.20/634,403,248/ 568,511,986) +65,891,262/ 11.59 
1904....| 67 | 83,724) 82,234) 1.81|/548,856,559\547,805,805| +1.050.754| 1.19 
1905...) 51 | 80,243) 78,454) 2.27|547,274,910 511,171,825) + 36,103,085 7.06 
1906....| 67 | 92,684! 90,423) 2.49|743,656,008 650,711,998) + 92,944,010) 14.28 
1907... 55 | 73,904) 72,728) 1.63|535,674,837|487,000,527| +48,674,310| 9.97 
1908....| 47 | 79,664) 78,212) 1.87|510,880,199 588,284,727 —77 404,528) 13.16 
1909...-| 47 | 81,298) 79,793) 1.89/558,083,964' 498,524,900] + 59,559,064 11.94 
1910....| 49 81,498] 79,146) 2.82|599,753,297 534 ,476,391| + 65,276,906|12.21 
1911....| 45 | 82,623) 81,105) 1.87\600,348,145 586,824 827 + 13,523,318) 2.30 
1912....| 47 | 86,131) 84,457) 1.98|696,159,486 642,398,210] +53,761,276| 8.37 
1913....| 49 | 91,229) 89,094) 2.40/765,729,096|714,201,552| +.51.527,544| 7.22 
1914_..-| 49 | 92,332) 90,964) 1.50/706,601,982 761,384,826|—54,782,844| 7.20 
44 | 87,083) 85,976' 1.34638 328,875 667,787,272 —29,458,397| 4.41 








Note.—Neither the earnings of the Mexican roads nor the mini opera’ 
of the anthracite coal roads are included in this table. - meee 


We have stated above that there was only one 
road which, the present year, shows a decrease for 
a considerable amount. That road is the Missouri 
Kansas & Texas, which has fallen behind $228,933, 
but it is proper to state that last year in October 
the Missouri Kansas & Texas was one of the very 
few exceptions to the general rule and did not suffer 
a very large contraction in revenues. In extent of 
gain the Canadian Pacific and Canadian Northern 
overshadow all others, the amount in the one case 
being no less than $4,159,000 and in the other 
$1,100,200, these two systems having thus con- 
tributed almost half the total gain shown by 
our table. As for the railroads in the United States 
the increases come from all parts of the country 
and many of them are for large amounts, the South- 
ern systems being particularly prominent among 
them. Where the results are so general it is not 
necessary to mention any particular road or com- 
pany, but as a convenient summary we present the 
following, showing in our usual form all changes 
for the separate roads, whether increases or de- 
creases, for amounts in excess of $30,000. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN OCTOBER. 


Increases. Incr 

Canadian Pacific... - $4,159,000 | Mobile & Ohio.__....__- $129,825 
Canadian Northern_ ----_- 1,100,200| Chicago & Alton.....__ a108,059 
Great Northern... -- 1,082,954 | Alabama Great Southern - 95,152 
Illinois Central_._...._-- 54,321| Chicago Ind & Louisville_ 92,015 
Southern Railway ---.---- 443,177| New Orleans & Northeast 89,667 
Ohesapéake & Ohio-_-- --- 441,803 | Cine New Orl & Tex Pac- 63 ,881 
Louisville & Nashville... 441,468} Duluth South Shore & Atl 53,621 
Minneap 8tP & SS M-_. 374,926) Toledo St Louis & Western 51,752 
Grand eR ae .274| Colorado & Southern---- 43,951 
Denver & Rio Grande_ ---_ ,300| Denver & Salt Lake__-__- 37,278 
Yazoo & Mississippi Valley 223,848) Texas & Pacific.......-- 36,734 
Buffalo Rochester & Pitts 218,262 —_————— 
St Louis Southwestern - - - 12,000! Representing 27 roads 

Western Maryland__----- 02,290 in our compilation. $10,956,583 
Grand Pacific_... a157,825 Decreases. 
Missouri Pacific... - 145,000 | Missouri Kansas & Texas. $228,933 








a These figures are for three weeks only. 


Current newspaper comment has conveyed the 
impression that grain had been coming to market 
tardily. As a matter of fact the receipts at the 
Western primary markets ran heavier than in 
October last year, when they were of prodigious 
dimensions. For the four weeks ending Oct. 30, 
wheat receipts this year were no less than 61,388,000 
bushels, against only 46,404,000 in the correspond- 
ing four weeks of 1914 and but 28,936,000 bushels 
in the four weeks of 1913. The corn receipts were 
12,637,000 bushels, against 10,041,000 and 11,- 
811,000 respectively. The oats receipts fell a little 
below those of last year, being 27,387,000 bushels, 
against 30,436,000 bushels, but comparing with 
18,536,000 bushels in 1913. The barley receipts 
were 13,774,000 bushels, against 11,482,000 and 
12,644,000 bushels, while the rye receipts were 3,- 
326,000, against 3,019,000 and 1,647,000 bushels, 
Combining the five cereals, the aggregate of the grain 
receipts for the four weeks of 1915 is found to have 
been 118,512,000 bushels, against 101,382,000 bushels 
in 1914 and only 73,574,000 bushels in 1913. In 
the following we give the details of the Western 
grain movement in our usual form : 


WESTERN FLOUR AND GRAIN RECEIPTS. 





Four wks. Flour. Wheat. Corn, Oats. Barley. Rye. 
end.Oct.30. (dbdis.) (bush .) (bush.) (bush.) (bush.) (bush .) 
mp lw 771,000 4,701,000 7,145,000 11,016,000 2,808,000 *%*457,000 
1914... 830,000 7,325,000 5,353,000 15,955,000 3,489,000 310,000 
Milwaukee— 
1915... 389,000 1,053,000 583,000 3,502,000 1,800,000 865,000 
1914__- 15,000 1,305,000 619,000 3,908,000 2,181,000 459,000 
St. Louis— 
1915... 380,000 4,660,000 1,030,000 1,602,000 210,000 38,000 
1914... 313,000 2,872,000 919,000 1,714,000 334,000 21,000 
ledo— 
ge (RR 1,732,000 163,000 597,000 ...... ....-. 
CY RHE Ses 796 ,000 118,000 279,000 4,000 8,000 
Detroit— 
1915... 35,000 213,000 290,000 OO i ae 
1914__. 33,000 203 ,000 101,000 a wsiecss . «aebeee 
Cleveland— 
1915... 35,000 213,000 290,000 ee) ‘Geen, | Se 
1914__. 33,000 203 ,000 101,000 ae... m—<esac) wales 
Cleveland— 
1915... 62,000 121,000 144,000 C—O 
1914... 120,000 121,000 94,000 294,000 Tee 860s ‘ @enbas 
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Four wks. Flour. Wheat. Corn. Oats. Barley. Rye. 
end. Oct.30. (bdis.) (bush.) (bush.) (bush.) (bush.) (bush) 
Peorta— 

1915... 221,000 348,000 1,805,000 768,000 308,000 55,000 
— 174,000 77,000 27,000 735,000 287,000 66,000 

ul, 

ihn .dnccee 19,968,000 + }#é--.--- 868,000 2,476,000 683 ,000 

ive.  ~“6etete 10,508,000 # +§$=j-...-- 1,847,000 1,796,000 1,500,000 
Minneapolts— 

Phes. © sesase 19,853,000 314,000 6,330,000 6,172,000 1,228,000 

Eee 15,061,000 1,041,000 3,218,000 3,366,000 55,000 
Kansas Ctty— 

en. “whisse 6,267,000 499,000 ee” Sebads  <seeedd 

— Sipdinba 6,316,000 383,000 ae ~ wease eeeeue 

Dihies -ancane 2,472,000 Ce. Sn. ~@descn «oncse 

Seta  eaxaden 1,825,000 | | ee ree 
Total of All— 

1915__. 1,858,000 61,388,000 12,637,000 27,387,000 13,774,000 3,326,000 

1914.__ 1,785,000 46,404,000 10,041,000 30,436,000 11,482,000 3,019,000 


In the South the cotton movement also was larger 
than that of last year, when, however, it had been 
very small. For the even month the shipments 
overland for October 1915 were 172,762 bales, 
against 143,925 bales in 1914, but comparing with 
221,000 bales in 1913, while at the Southern out- 
ports the receipts were this year 1,177,532 bales, 
against 961,794 bales last year, but comparing with 
2,101,940 bales in October 1913, as will be seen by 
the following : 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN OCTOBER AND FROM 
JANUARY 1 TO OCTOBER 31 1915, 1914 AND 1913. 














| October. | Since January 1. 
Ports. | 
| 1915. | 1914. | 1913. 1915. | 1914. 1913. 
Galveston. ----.- bales 416,729] 456,786| 546,237 2,829,128. 1,938,370 2,274,896 
Texas City, &c_.-.-.-.- 106,495) 63,114, 121,372) 555,949, 287,094 473,325 
New Orleans. ---...-.- | 199,893} 115,737! 238,850 1,518,586} 992,030 793,008 
0 | 14,572) 20,660 93,320) 110,399, 162,890 211,499 
Pensacola, &c.-..--.-- } 18,178) 8,250 44,369 109,231 68,885 96,555 
GEE Stncccosenl 186,451) 169,192| 554,801,1,371,717| 678,067 1,180,517 
Brunswick......-.-..- 18,000) 6,760; 97,800; 188,100 76,208 204,784 
Chartestem.....«..-- | 71,458) 47,716, 149,381) 321,086) 107,072 290,524 
Georgetown..-------|  ------ | pie, Bioesces SO etace 110 
Wilmington........-. 49,311 21,674, 130,765) 264,640) 101,556 233,413 
\ ss SS ae j 95,634) 49,236 115,693, 536,601 277,018 363,925 
Newport News, &c.-.-_) 811) 2,669, 9,352; 83,224 117,374 73,876 
EE nedhuaneacnce 1,177,532; 961,794 2,101,940 7,890,563 4,806,564 6,196,432 


To complete our analysis we annex the following 
six-year comparison of the earnings of leading roads 
arranged in groups. 

EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 





October. | 1915. 1914. 1913. 1912. | 1911. | 1910. 


| 
$ $ $ $ } $ $ 

Canadian Pac. {13,311,000 9,152,000) 14,480,217/ 13,060,398 11,207,992) 10,229,370 
Chic Gt West.*| 1,285,517) 1,306,727| 1,320,922) 1,341,976, 1,252,261| 1,233,918 
DulSSh& Atl) 298,660) 245,039) 349,760! 288,772) 283,330 

Great North'n.| 8,872,454) 7,789,500) 8,945,184) 8,737,612| 7,112,815) 6,579,390 
Minn & St La) 943,211) | 921,109) | 940,115) | 961,650, | 767,739) | 858,251 
M StP & 8S M/ c3,447,242) 3,072,316) 3,126,638) 3,322,942, 2,610,789) 2,161,920 


BW sccscs |28,158,084 22,486,691 29,162,836) 27,713,350 23,234,926 /21,342,901 


* Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific. 
a Includes Iowa Central. 


EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 


















































October. | 1915. | 1914. 1913. | 1912. | 1911. 1910. 
= | og ent Some ae $ 

Buff Roch & P.| 1,136,172) 917,910 1,142,601) 1,053,603) 832,569) 889,593 
Chic & Alton. _|@1,282,096| 1,284,815, 1,395,409) 1,595,116) 1,397,978) 1,305,758 
Chic Ind & Lou} 688,193) 596,178 661,501 674,003; 610,721 541,476 
Grand Trunk} | 

Gr Trk Wes}! 4,666,691) 4,404,417 5,047,641| 4,901,954| 4,468,718] 4,200,039 

DGH&M|| | 

Can Atlan. } 
Til Central_c_.| 5,974,663) 5,520,342 6,108,642| 5,932,491) 4,639,641) 5,720,975 
Tol Peor & w.| 120,855 110,496 138,669) 140,405 114,866 117,297 
Tol 8t L & W. 450,098 398,346 415,184 357,517 352,150 341,283 
West Maryl’d. 927,289 724,999 758,641) 630,478; 631,075) 651,866 

} 

oo 115,246,057 13,957,503 15,668,288' 15,285,567 '13,047,718113,768,287 

a Fourth week not yet reported; taken same as last year. 

c Includes earnings of Indianapolis Southern. 

EARNINGS OF SOUTHERN GROUP. 
| 
October . 1915. 1914. 1913. | 1912. 1911. | 1910. 
$ $ $ . a 

Ala Great Sou. 473,060, 377,908 513,974 489,378| 424,300) 399,075 
AlaNO&T P: | 

NO&NOE. 377,372 287,705 354,122 336,837| 376,750) 295,938 

Ala & Vicks_ 150,341 140,403 175,740 175,509 159,599! 169,190 

Vick Shr & P 153,629 127,677 161,233 153,818 126,871| 134,620 
Ches & Ohio.c_| 3,846,749) 3,404,946) 3,280,468! 3,107,620] 2,909,738) 2,903,392 
Cn NO & TP 884,518 820,637 65,103 884,577 832,937) 808,416 
Lou & Nashv.b) 4,987,795 4,546,327| 5,857,514| 5,390,953) 5,182,825) 4,922,964 
Mobile & Ohio.) 1,024,535 894,710) 1,203,537) 1,127,506) 1,146,792) 916,392 
Southern Ry.-.| 5,975,146) 5,531,969) 6,785,151) 6,338,195) 5,826,118) 5,478,391 
Yazoo & MissV| 1,330,596) 1,106,748) 1,209,814) 1,043,480 784,921) 965,137 

SE sc dadnm 19,203,741 17,239,030 20,506,656 19,047,873! 17,770,851! 16,993,515 














b Includes the Louisville & Atlantic and the Frankfort & Cincinnati. 
c Includes Chesapeake & Ohio of Indiana. 


EARNINGS OF SOUTHWESTERN GROUP. 




















October. 1915. 1914, 1913. | 1912. | 1911. 1910. 
asks de $ ay ee 
Colo & South.| 1,435,646) 1,391,695) 1,273,179) 1,528,349| 1,382,295| 1,632,436 
Denv & Rio Gr| 2,537,200| 2,301,900) 2,530,584! 2,485,473) 2,193,056) 2,284,437 
Mo Kan & T.a| 2,900,397) 3,129,330) 3,151,067) 3,440,888) 3,064,257) 3,164,139 
Missouri Pac_-| 5,608,000) 5,463,000) 5,607,908) 5,838,337) 5,268,363) 4,886,886 
St Louis S W-.-| 1,230,000) 1,018,000) 1,208,660) 1,286,668| 1,195,159| 1,174,874 
= Pacific 1,775,586) 1,738,852) 1,866,874) 1,971,057 1,732,729) 1,645,111 
| 
 —— 15,486 ,829| 15,042,777 |15,638,272 16,550,772) 14,835,859 14,787,883 





a Includes Texas Central in all the years and Wichita Falls line from Nov. 1 1912. 





We now add our detailed statement for the month 
comprising all the roads which have thus far fur- 
nished returns for October. 

GROSS EARNINGS AND MILEAGE IN OCTOBER. 





























Gross Earnings. Mileage. 
Name of Road. 
Inc. (+) or 
1915. 1914. Dec. (—). | 1915. | 1914. 
$ $ 

Alabama Great South 473,060 377,908 95,152 309} 309 
Ala O & Tex Pac— % 

N O & Northeastern 377,372 287,705 +89,667 203 203 

Alabama & Vicks__ 150,341 140,403 +9,938 142 142 

Vicks Shrev & Pac. 153,629 127,677 +25,952 171 171 
I bn as 231,921 8,83 +3,091 293 293 
Buffalo Roch & Pitts_| 1,136,172 917,910 +218,262 586 586 
Canadian Northern_-_| 3,678,500} 2,578,300) +1,100,200) 4, 4,670 
Canadian Pacific____| 13,311, 152,000) +4,159,000/12,921/12,319 
Chesapeake & Ohio__| 3,846,749] 3,404,946 +441,803| 2,374) 2,367 
Chicago & Alton____- y1,000,253 y892,194 +108,059} 1,052} 1,046 
Chicago Great West_-| 1,285,517} 1,306,72 —21,210} 1,427) 1,427 
Chi o Ind & Louisv 88,193 596,178 +92,015 622 617 
Cinc New Orl & Tex P 884,518 820,637 +63,8 336 336 
Colorado & Southern_ 1,435,646) 1,391,695 +43,951| 1,828) 1,867 
Denver & Rio Grande| 2,537,200! 2,301,900 +235,300| 2,576) 2,585 
Denver & Salt Lake__ 197 ,94 160,665 +37 ,278 255 255 
Detroit & Mackinac__ 95,722 98,949 —3,227 400 400 
Duluth So Sh & Atl__ 298 ,660 245,039 +53,621 626 626 
Georgia Sou & Fla___ 211,230 197,940 +13,920 395 395 
— mn of wan) 66 

irand Trunk West 4,666,691) 4,404,41 262, ’ ’ 

De Gr hee Mil 7 +262,274| 4,533) 4,533 

Canada Atlantic__! 
Grand Trunk Pacific_ y640,538 y482,713 +157 ,825 916) 916 
Great Northern ios dbs 8,872,454| 7,789,500) +1.082,9 8,102) 8,038 
Illinois Central______ 5,974,663} 5,520,342 +454,321| 4,767| 4,772 
Louisville & Nashville} 4,987,795| 4,546,327 +441,468] 5,037| 5,034 
Mineral Range______ 91,607 66,986 4, 1l 
Minneap & St Louis_ 943,211 921,109 +22,102) 1,646) 1,646 

Iowa Central_____ 
Minneap 8St P& SSM) 3,447,242) 3,072,316 +374,926| 4,190) 4,101 
Missouri Kan & Tex a 900,397} 3,129,330) —228,933) 3,865) 3,865 
Missouri Pacific. -__- 5,608,000 ,463,000 +145, 7,292) 7,284 
Mobile & Ohio_______ 1,024,535 94,710 +129,825; 1,122) 1,122 
Nevada-Cal-Oregon __ 46,159 54,117 —7,9 272 238 
RiofGrande Southern_ 58,614 56,74 +1,865 180 180 
St Louis Southwest__| 1,230,000} 1,018,000 +212, | 1,753] 1,753 
Southern Railway_.--| 5,975,146] 5,531,969 +443,177, 7,022) 7,036 
Tenn Ala & Georgia_- 0,027 6,2 —220) 97 97 
Texas & Pacific___-..| 1,775,586) 1,738,852 +36,734) 1,944) 1,886 
Toledo Peoria & West 120,855 110,496 +10,359 248 248 
Toledo St L & West_-_ 450,098 ,346 + 51,752 451 451 
Western Maryland__- 927 ,289 724,999 +202,2 664 661 
Yazoo & Miss Valley_| 1,330,596) 1,106,748 +223,848) 1,382) 1,382 

Total (44 roads)_--| 83,071,129] 72,264,876) + 10,806,253)/ 87 ,083)85,976 
Net increase (14.95%) 








a Includes Texas Central in both years. 
y These figures are for three weeks only. 








PAUL M. WARBURG ON SOME PROBLEMS OF THE 
FEDERAL RESERVE BANKING SYSTEM. 


The remarks of Paul M. Warburg on the Federal Reserve 
System which were a feature of the gathering in Minneapolis 
last month of the Governors of the Federal Reserve banks 
have been printed in pamphlet form. Some extracts from 
the address were given in our issue of Oct. 30, but it seems 
desirable to present Mr. Warburg’s thoughts in connected 
form, and accordingly we reproduce here the whole of the 


speech except the opening paragraphs: 

Like Lucullus in Cyrene, the advent of the Federal Reserve system came 
at a time of acute adversity. Its operation, however, had so excellent an 
effect and the resulting changes were developed with such speed that many 
are now forgetful of its benefits. When, some months ago, we were near 
the brink of a most serious international complication, few people stopped 
to consider the fact that we were not then subjected, through fear of panic, 
to any convulsions, such as we should inevitably have experienced before 
the establishment of the Federal Reserve banks. I shall not tire you by 
enumerating the benefits of the system. I believe that those who think 
already know them; while those who do not think will learn to know them 
from actual experience. That will be conspicuously the case when 
excess reserves are next reduced and when higher rates for money again 
prevail. 

I could wish, for many reasons, that it might have been possible to open 
the Federal Reserve banks before the war began and that they might have 
furnished the about $380,000,000 of notes that were issued under the 
Aldrich-Vreeland Act, as amended by the Federal Reserve Act. The func- 
tions of Federal Reserve banks in general and our present policy would then 
be better understood and there would be less talk about our earning capacity 
and the necessity of preserving the prestige of our Federal Reserve banks 
by earning dividends. Had the Federal Reserve banks been in operation 
when the war began and had they issued all the currency required last 
autumn, the rediscounts underlying these notes, at 5% interest, would have 
produced a return of about $4,500,000, or about the sum required to cover 
running expenses and dividends of all Federal Reserve banks for a year. 

If the Federal Reserve banks had put out this circulation and secured this 
return, would any one suggest at this time that our banks should now make 
efforts to employ their money? Would not every one agree that this 
present period of excessive ease of money was the proper moment for the 
Reserve banks to withdraw their reserve money from active employ- 
ment? 

Earning capacity must never be considered the test of the efficiency of 
Federal Reserve banks. Personally I should have felt heartily ashamed 
had all our banks, considering the circumstances under which they began 
operations, earned their dividends in the past year. Such an earning with 
all it implied, would have been a proof that they had completely misunder- 
stood their proper functions and obligations. It must be conceded, how- 
ever, that only men who have been trained in banking or who have given 
close study to the question will fully understand that failure to earn divi- 
dends does not mean the impairment of the prestige of a Federal Reserve 
bank as it would that of a member bank. It can not, moreover, be denied 
that the banking instincts of those in charge of the banks will always re- 
main—if only subconsciously—sensitive on this score. 

For these reasons it may well prove advisable to reduce the proportion 
of the paid-in capital of the Federal Reserve banks so as to reduce, as far 
as possible, the conscious and subconscious pressure to force the funds of 
Federal Reserve banks into actual employment at times when these funds 
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should properly be withdrawn or held idle. Unless in times of great ease 
of money Federal Reserve banks withdraw the bulk of their money from 
actual employment, they can not possibly be prepared to have their funds 
available at the turn of the tide when their beneficial powers should make 
themselves felt. 

It is apparent, therefore, that the smaller we can consistently make the 
dividend requirement and the operating expenses of the Federal Reserve 
banks the better protected the system will be in time of trial. 

But, on the other hand, we dare not consider the item of expense when it 
involves questions of safety. One of the heavy items of expense, for in- 
stance, is that of printing Federal Reserve notes. A large supply of such 
notes, ready whenever required, is, however, a most fundamental safe- 
guard, and the steady issue of Federal Reserve notes resulting in an ac- 
cumulation of gold and gold certificates in the hands of Federal Reserve 
agents will form an important elementfof strength in times of need. 

The Federal Reserve banks have now in the hands of Federal Reserve 
agents some $135,000,000 of gold and lawful money which, in case of a 
growing demand for rediscount by the member banks, may be freed by a 
process of redemption and substitution of commercial paper. This gold 
may be turned, as a free asset, into the vaults of the Federal Reserve banks 
and may thus form the basis for anfadditional note issue of $200,000,000. 
It has been claimed by some of our critics that this process spells inflation. 
Nothing could be more unwarranted than‘such assertion. As long as there 
are deposited with the Federal Reserve agents $10 of gold for each $10 
issued in Federal Reserve notes there is neither inflation nor contraction, 
but simply a substitutionfof one¥gold certificate for another. But the 
beneficial effect will be shown when demand will spring up for additional 
circulation, when, as a result, this demand will be satisfied, not by paying 
out currency which may serve as reserve, but by issuing the Federal 
Reserve note which has been created for this very purpose. This process 
ought to be furthered by all member]banks and even non-member banks, 
for it is being carried on for their own protection. ‘There is no such thing 
as the interest of a Federal Reserve bank as against the interest of member 
banks. As yet, I fear, this is not sufficiently understood. The Federal 
Reserve bank is the member banks’; it is your bank, your fire engine, con- 
structed for your greater protection. You have paid for it and you are 
operating it. We are to be considered as your fire marshals. It is our func- 
tion to see to it that the machinery is in good order and that conditions are 
such that fires may not¥toojeasily occur or spread too fast and too far. 
But yours is the engine, and yours is the fire. 

It is to your interest that your engine should not become rusty or obso- 
lete, but that it remains a well-oiled: and efficient instrument. In other 
words, Federal Reserve banks must remain active banks operating in cer- 
tain fields with a varying degree of intensity. 

If they are to exercise“effectually the functions for which they have been 
created, access to these{fieldsZof operations must be given them ungrudg- 
ingly. They can not protect you unless they can secure for themselves 
the strategic position without which’they can not act as regulators warding 
off interest rates bothttoo high and too low and creating for the entire 
country a basis for athealthy{[development on a safe and solid foundation. 

It is to your interestjto see the Federal Reserve banks as strong as they 
possibly can be. It staggers the imagination to think what the future may 
have in store for the development of American banking. With Europe's 
foremost financial powers‘limited to their own field, with the United States 
turned into a creditor nation of all the world, the boundaries of the field 
that lies open for us are determinedfonly by our own power of safe expan- 
sion. The scope of our banking facilities will ultimately be limited by the 
amount of gold that we can musterjas the foundation of our banking and 
credit structure. Gold thatjis carried in the pockets of the people, gold 
that accumulates as excess reserves intthe member banks’ vaults, does not 
afford the maximum servicejthat{the country is entitled to expect. Excess 
balances and idle gold should accumulate in the Federal Reserve banks. 
They should not control $300,000,000f0f gold, as they do now, or $450,- 
000,000, as they will after ancther year, but they should control a billion 
or two of gold. The stronger the Federal Reserve banks become, the 
stronger will be the country and the greater its chance to fulfill with safety 
and efficiency the functions of a world banker. The basis of this develop- 
ment must be confidence. Unless the member banks are profoundly 
convinced that their balances are as safelwith{the Federal Reserve banks 
as they are in their own vaults—besides being more useful and efficient there 
—and unless they are convinced that the Federal Reserve banks will not 
abuse their vast resources for inflationZof credit or for the purpose of ag- 
gressively competing with the member banks, the full growth of the sys- 
tem, and with that the full growthjof American banking, can not be de- 
veloped. 

I believe that I may say with confidence that both the Federal Reserve 
banks and the Federal Reserve Board are fully alive to the duty and re- 
sponsibility that rest upon them in this respect and that they will do their 
share of the work as they trust not only the member banks but those not 
now members will do theirs. 

Believing in the bankers’ sense of public duty and animated by the motive 
of creating the broadest possible foundation for the development of a strong 
and united banking system infthe}UnitedjStates, the Board has gone to the 
utmost limits of liberality in determining conditions for the admission of 
State institutions. In order to achieve this aim, it found itself in the diffi- 
cult position of having to concede to these State banks and trust companies 
conditions which, in certain respects, give them a distinct advantage over 
national bank members. It is the¥hopejandfaim of the Board to see the 
powers of national banks liberalized; still, for the time being, it remains a 
fact that State institutions entering our system are at an advantage. Such 
of them as are strong and conservative may come in practically with all 
the powers now enjoyed by them {and, in ‘addition, may ieave the system 
if they do not like it. Still they hesitate. As Lucullus said, “‘In times of 
prosperity it is hard to legislate,’’ and Walter Bagehot, the British econo- 
mist, eepresses the same thought in slightly more modern language when 
he says: ‘Political economy is only an absorbing topic when a nation is, 
financially and industrially, uneasy.”’ 

Let me ask those of the State institutions{that are proud of their indepen- 
dent standing: Is it quite fair to let your neighbors pay for the expense of 
the fire department when, in case of fire, you know you will count on the 
benefits of the general protection, and when, as a matter of fact, you enjoy 
every day the advantage of the sreater,security provided by your neigh- 
bors? Let me tell them, atjthe same]time, that insurance companies are 
generally willing to take risksjwhile{applicants are young and conditions 
serene, but are not very eagerjto write new insurance when the ‘“‘quake”’ is 
on. Let me ask you, too, is it conservative banking for State banks to 
reduce reserve requirements {aslauthorized by many State laws in conse- 
quence of the establishment{of thejFederal Reserve system, if these State 
rae do not enter the system? Should not State banks remaining outside 
the system, as a matter of prudence, continue to 
soneieemantat observe the old reserve 

The thought isZoften’ expressed that ‘“‘at the time of the next crisis the 
State banks will all come in.” I think it may be safe to say that they will 


not meant as a threat, but I am afraid it will be a physical impossibility 
to take them all in during such a period of stress. Examinations take time, 
and many State banks will not look as strong during a critical period as 
they may look to-day. Moreover, the Federal Reserve banks will find it 
difficult, in fairness to their own members, then to burden themselves with 
banks that might add an element of weakness, remembering that in times 
of sunshine and peace such institutions had refused to contribute their 
share to the work of protecting the entire community. 

And now permit me to relate to you one last reminiscence from ancient 
history. Aristotle, in defining the elements of liberty, gives us this defi- 
nition: “One element of liberty is to govern and in turn to be governed. 
The other is, to live according to one’s inclinations.” I do not think that 
any modern writer has ever given a more interesting or a more original defi- 
nition of liberty. Liberty without restriction is anarchy; submission to 
restriction arbitrarily imposed produces a slavish surrender of human 
rights. Between the two lies true liberty, which means the exercise of 
our own free will and powers within the limitations which, for the protec- 
tion of our liberty, we have agreed to impose and enforce amongst ourselves. 

Our Federal Reserve system is to be considered from this point of view. 
For your own safety and liberty you have created this law and created the 
necessary organization for its enforcement. You have elected your 
government and appointed your directors and officers. Do not think now 
of these administrative organs as something imposed upon you by others, 
but only as something of your own creation. This system, permitting 
you “to govern and in turn to be governed,”’ as Aristotle puts it, is an 
expression and a safeguard of liberty. 

You create your own traffic laws and clothe the traffic policeman with 
authority. As long as we obey the law, we consider him a means of pro- 
tection and we resent him as a restraining influence only when we exceed 
the speed limit. While the Federal Reserve system is in its early stages, 
there must of necessity be a great deal of regulatory work. But I sincerely 
hope that the writing of regulations will soon become an occasional or inci- 
dental function of the Federal Reserve Board and that traffic rules in bank- 
ing will have become no more unusual or irritating than the raising of the 
hand of the traffic policeman. 

As for myself, I am not in accord with the school of thought that believes 
that law and government's sole function is to regulate. I believe that the 
function of government is not only to regulate but to construct, and I 
believe that I am expressing the feelings of my colleagues of the Federal 
Reserve Board and of the men in charge of the Federal Reserve banks 
when I say that we are looking forward to the time when all our energies 
may be applied, not to regulation, but to helpful co- operation in the genera 
work of construction. 








GAINS AND LOSSESIN THE FOREIGN TRADE. 

The continued unprecedented expansion in the foreign 
trade of the United States is shown in the analysis for 
September compiled by the Bureau of Foreign and Domestic 
Commerce, Department of Commerce. The exports for the 
month amounted to $300,676,822, as compared with $156,- 
052,333 for September 1914. For the nine months ended 
September 1915, the exports total $2,532,485,167, against 
$1,467 ,401,989 in thé corresponding period last year. 

The growth in exports to the United Kingdom continues'to 
be a marked feature of the returns, the exports having risen 
from $42,742,895 in September 1914 to $95,758,600 in Sep- 

tember 1915. The shipments to Italy also have increased in 

' a noteworthy degree, having advanced from $4,322,029 in 
| September 1914 to $33,572,356 in the same month this year; 
the exports to France have increased from $19,008,510 to 
$35,822,785, and to Russia from $207,543 to $14,684,382. 
In the case of Germany, where the exports before the war (in 
June 1914) reached $16,678,846, the shipments in September 
were but $96,797 this year and $2,378 last year. The 
exports to Austria-Hungary were only $60,167; in June 1914 
our exports there aggregated $1,438,221. In the comparison 
of the nine months ending with September for the two years 
under review, the exports to the United Kingdom are shown 
to have risen from $374,282,472 to $849,849,145; to Italy 
from $43,618,282 to $183,723,804; to France from $94,616,- 
314 to $369,230,908; to Norway from $8,682,570 to $32,- 
541,379; to Sweden from $9,673,809 to $66,462,650; to 
Russia from $17,181,627 to $73,334,467; to the Netherlands 
from $77,246,860 to $116,738,635. The exports to Germany 
in the nine months ending September 1915 were but $11,785,- 
307 as compared with $156,041,307 for the corresponding 
period in 1914. 

In the case of imports from Germany there has likewise 
been a falling off; while the total reached $122,620,200 
during the nine months ending September 1914, for the same 
period in 1915 they amounted to but $38,209,283. Imports 
from Belgium have fallen from $29,104,309 to $1,901,021; 
the imports from Austria-Hungary in the current nine 
months were but $4,670,559, against $12,921,797 last year; 
from the Netherlands, $19,966,186 as compared with 
$29,553,108; from France, $53,214,054 against $83,127,345; 
and from Russia $1,630,506 against $12,234,127 recorded 
last year. There is also a shrinkage in the imports from the 
United Kingdom, the figures for the nine months last year 
having been $226,749,071 as compared with $181,573,698 
this year. For the month of September the imports from 
the United Kingdom were but $19,835,850 as compared with 
$32,040,275 in 1914. So far as increases in imports are con- 
cerned, the most marked are those of Brazil, the imports 
from that country in September this year being $10,873,247 





find that many will then come infafter the next period of anxiety. Thisis 





against $5,553,882 in September 1914. The September fig- 
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ures of imports from China have advanced from $2,763,586 
to $5,588,860, and from British India from $2,863,712 to 
$4,832,307. The table of imports and exports as compiled 
by the Bureau of Foreign and Domestic Commerce of the 


Department of Commerce is as follows: 


Imports from— 
Grand Divisions— 


Principal Countries— 
Austria-Hungary 
Belgium 


Norway 


; PE ee 
REGUS accnccccstcvtcie 
Exports to— 

Grand Divisions— 


Norway 


Brazil 








—Month of September— —9 Mos. ended with Sept.— 
1915. 1914. 1915. 1914. 

% $ $ $ 
40,931,873 56,259,291 392,321,420 621,406,314 
40,824,653 41,439,422 395,222,154 350,920,154 
30,052,765 15,858,234 229,501,940 173,306,274 
31,503,384 19,283,699 215,521,352 210,190,975 

5,912,179 5,980,018 44,575,160 38,307,864 
2,011,172 889,947 24,952,760 15,940,293 
151,236,026 139,710,611 1,302,094,786 1,410,071,874 
130,391 119,640 4,670,559 12,921,797 
129,587 919,616 1,901,021 29,104,309 
6,219,797 5,817,573 53,214,054 83,127,345 
1,389,340 2,732,302 38,209,283 122,620,200 
3,780,910 3,658,164 38,277,044 40,645,629 
2,694,225 5,134,983 19,966,186 29,553,108 
702,175 1,361,708 5,319,738 8,076,537 
718 ,133 137,925 1,630,506 12,234,127 
900,737 666 404 8,405,566 7,907,302 
19,835,850 32,040,275 181,573,698 226,749,071 
17,171,606 15,689,974 118,531,688 121,280,059 
7,958,042 5,312,092 66,804,494 66,823,280 
12,615,539 16,488,544 168,791,364 128,122,506 
7,641,571 3,418,245 68,894,940 44,169,917 
10,873,247 5,553,882 77,430,555 68,187,294 
5,588,860 2,763,586 37,909,381 28,229,456 
4,832,307 2,863,712 47,567,570 55,657,725 
11,031,478 10,833,461 73,784,444 79,571,114 
635,036 1,349,962 22,631,959 15,620 ,622 
211,218,393 89,977,879 1,845,911,868 873,899,459 
50,865,438 41,030,645 386,802,837 374,243,153 
16,938,717 8,288,881 103,534,615 73,692,547 
9,952,209 7,035,204 100,194,410 68,846,112 
8,634,981 7,474,219 70,640,476 57,410,420 
3,067,093 2,245,505 25,400,961 19,310,298 
300,676,822 156,052,333 2,532,485,167 1,467,401,989 
ET +. eaven anaes 103,501 12,798,495 
2,325,355 747,880 16,382,690 33,444,275 
35,822,785 19,008,510 369,230,908 94,616,314 

96,797 2,378 11,785,307 156,041,307 

33,572,356 4,322,029 183,723,804 43,618,282 
8,036,368 7,574,457 116,738,635 77,246,860 
4,701,311 2,981,711 32,541,379 8,682,570 
14,684,382 207 ,543 73,334,467 17,181,627 
4,759,061 1,688,597 66 ,462 ,650 9,673,809 

95,758,600 42,742,895 849,849,145 374,282,472 

31,903,186 25,211,880 241,096,092 245,170,577 
3,641,115 2,639,187 28,830,132 24,676,468 
8,086,795 6,599,095 62,532,776 49,514,184 
6,808,598 3,054,986 37,958,466 22,703 ,567 
4,869,565 2,817,398 25,947,028 18,790,620 
1,897,406 1,426,230 15,539,923 17,371,383 
1,706,427 553,921 11,385,865 6,957,338) 
3,833,201 3,491,396 32,010,808 27,316,941 
5,836,090 4,428,681 40,027,088 32,687,303 


The classification of the imports and exports by groups is 
also presented in a table prepared by the Department of 
Commerce as follows: 











—Month of September— —9 Mos. ended with Sept.— 
GROUPS. 1915. 1914. 1915. 1914, 
Imports— $ $ $ $ 
Crude materials for use in 
manufacturing........... 59,183,718 45,375,279 494,652,388 481,608,714 
Foodstuffs in crude condition 
and food animals... ~~ - 22,049,141 16,366,219 169,230,328 175,476,569 
Foodstuffs partly or wholly 
manufactured .........-. 18,641,718 27,164,362 224,083,155 208,363,992 
Manufactures for further use 
in manufacturing.......- 26,639,083 18,912,281 190,457,773 217,499,142 
Manufactures ready for con- 
GE ba ccndenoncocds 23,101,113 30,017,936 214,186,493 314,512,045 
Miscellaneous ............. 1,621,253 1,874,534 9,484,649 12,611,412 
Total imports........-. 151,236,026 139,710,611 1,302,094,786 1,410,071,874 
Exporis— 
Crude materials for use in 
manufacturing--........-- 43,677,599 18,244,571 418,763,536 358,759,342 
Foodstuffs in crude condition 
and food animals.-.....--. 32,540,584 41,860,104 321,858,241 150,665,871 
Foodstuffs partly or wholly 
manufactured ..........-. 44,479,716 26,760,785 449,550,978 197,446,280 
Manufactures for further use 
in manufacturing--...... 42,369,753 21,197,243 328,107,485 261,889,499 
Manufactures ready for con- 
GEER cccnccneneeanse 122,380,380 44,038,877 875,732,761 465,951,402 
Miscellaneous --....-......-- 10,200,264 1,099,812 96,261,163 5,363,545 
Total domestic exports. .295 648,296 153,201,392 2,490,274,164 1,440,075,939 
Foreign merchandise exports. 5,028,526 2,580,941 42,211,003 27,326,050 
Total exports. .........-- 300,676,822 156,052,333 2,532,485,167 1,467,401,989 


The increase in the exports for September 1915 in the item 
**Miscellaneous” to a total of $10,200,264 arises from the 
exportation of horses in that month to the value of $8,032,- 
467; of mules to the value of $1,996,195, and of seeds valued 


at $148,414. 








The following analysis of the foreign trade by principal 
articles for September and the nine months is also furnished 
by the Department of Commerce: 





—Month of Se. — —9 Mos. ending with Sept.— 

Articles and Classes 1915. 1914. 1915. 1914. 

Exported— $ $ $ $ 
Agricultural implements.... 1,100,000 700,000 10,400,000 20,600,000 
Animals—Cattle___......_- 200,000 100,000 2,400,000 500,000 

ES 8,000,000 1,000,000 75,000,000 3,100,000 
a Dee. aagapece 18,800,000 400,000 
Brass and manufactures._... 5,200,000 400,000 31,800,000 4,900,000 
TRIE 6. 5. Skis écidcccuce 39,600,000 46,400,000 423,400,000 172,800,000 
Carriages—Automobiles .._.. 10,700,000 1,200,000 85,600,000 22,700,000 
All other ....... 2,100,000 600,000 18,900,000 9,500,000 
Chemicals, drugs, &c___...- 8,400,000 2,400,000 54,200,000 20,200,000 
Copper and manufactures... 9,600,000 5,800,000 83,900,000 95,600,000 
0 UN eee 28,500,000 5,800,000 367,300,000 242,200,000 
Cotton, manufactured ______ 8,600,000 3,700,000 71,100,000 34,100,000 
Electrical machinery, &c_._.. 2,300,000 1,500,000 17,200,000 15,200,000 
IE, cae nctscckeden« 18,400,000 700,000 84,300,000 4,900,000. 
Fiber manufactures ____.___ 1,600,000 500,000 13,200,000 8,200,000 
Fish and fish products_--_..-. 1,400,000 800,000 10,700,000 6,600,000 
pe ee 3,800,000 3,000,000 23,100,000 16,200, 
Rear 0000S 2.0.65. ons cane 2,600,000 900,000 15,500,000 8,600,000 
Iron and steel manufactures. 38,400,000 12,500,000 251,100,000 152,800,000 
Leather boots and shoes._.. 5,500,000 1,300,000 29,800,000 12,400,000 
Leather manufactures, other. 9,400,000 2,300,000 94,600,000 26,700,000 
ER ichadudivesdhacectic 18,500,000 10,800,000 194,800,000 97,700,000 
Dairy producta ............ 1,200,000 400,000 15,700,000 2,500,000 
Po | ee ee 900,000 600,000 9,300,000 12,200,000 
Oilcake and oilcake meal_._.. 3,200,000 900,000 23,000,000 11,800,000 
Ns I ikem stecwne 12,400,000 13,000,000 106,200,000 108,200,000 
GER, VERNER. wnccncgecees 1,900,000 800,000 23,800,000 11,200,000 
Paints, colors and varnish _-_-_ 800,000 600,000 6,600,000 5,300,000 
Paper and manufactures of-. 2,100,000 1 ,900,000 15,900,000 15,200,000 
Photographic goods_......- 900,000 300,000 8,600,000 6,500,000 
eee 3,600,000 3,200,000 24,800,000 5,800,000 
Tobacco manufactures. - ---- 700,000 800,000 4,900,000 5,400,000 
I BE aban sbenceewe 6,000 ,000 3,700,000 39,000 ,000 32,500,000 
Wood, lumber & other mfrs._. 5,300,000 4,000,000 40,300,000 65,300,000 
Wool manufactures -......- 2,500,000 400,000 25,200,000 3,500,000 
Zinc manufactures_......-~. 3,300,000 2,500,000 21,500,000 3,200,00 0 

Total, including articles not 

enumerated _.......... 300,700,000 156,100,000 2,532,500,000 1,467,400,000 

—Month of September— —9 Mos. ending with Sept.— 

Articles and Classes— 1915. 1914. 1915. 1914. 

Imported— s 3 $ $ 
Animals, chiefly cattle_-_---- 2,600,000 2,100,000 13,300,000 17,300,000 
Be ks ten nctnne ene 1,500,000 2,300,000 9,600,000 14,200,000 
PEE chatid+vinacans 2,100,000 1,600,000 14,100,000 25,500,000 
Chemicals, drugs, &c.....-- 8,100,000 5,000,000 65,200,000 61,900,000 
ene es 2,200,000 1,200,000 23,400,000 15,500,000 
A ey een 9,500,000 6,700,000 79,300,000 78,000,000 
ST Oh WR cccckcccccuc 1,600,000 800,000 10,300,000 9,500,000 
Copper manufactures. .-...-.. 4,500 ,000 800,000 22,000,000 23,700,000 
I, Bad on cnncconsnae 1,600,000 1,100,000 19,900,000 19,200,000 
Cotton, manufactures -.-.--- 3,200,000 4,100,000 30,600,000 48,800,000 
Earthen, stone and chinaware 500,000 600,000 5,000,000 7,000,000 
iiss, cima sataes 300,000 1,000,000 7,100,000 18,700,000 
Fibers, unmanufactured ._... 4,600,000 3,000,000 35,200,000 39,300,000 
Fibers, manufactured ---. ~~. 5,100,000 6,300,000 46,200,000 60,500,000 
Pitdindwbttiiwstediaeneda 1,700,000 2,100,000 11,100,000 12,500,000 
Fruits and nuts...........-. 2,400,000 2,500,000 27,600,000 35,500,000 
Furs and manufactures of... 1,300,000 900,000 8,500,000 8,600,000 
Hats and hat materials-.---- 800,000 700,000 7,200,000 7,500,000 
Hides and skins__........-- 11,500,000 6,700,000 90,400,000 93,500,000 
India rubber and substitutes. 10,300,000 7,200,000 83,400,000 57,800,000 
Iron and steel manufactures. 1,400,000 2,200,000 14,800,000 22,900,000 
Leather and manufactures of 1,200,000 1,900,000 11,400,000 18,900 ,000 
Meat and dairy products... 1,800,000 3,500,000 22,100,000 39,700,000 
, SE, csscceuaacanp 1,100,000 900,000 7,900,000 9,000,000 
Oils, vegetable............ 2,200,000 2,000,000 18,200,000 21,600,000 
Paper for printing. ......... 1,200,000 1,100,000 10,200,000 9,200,000 
Paper and mfrs. of, other--- 700 ,000 800 ,000 7,400,000 11,500,000 
Precious stones (diamonds, 

Ge ostaddidaaccuneacabes 2,400,000 600,000 14,700,000 17,800,000 
Gs kuldacdndccs ddmedada 2,200,000 2,100,000 19,200,000 15,900,000 
eee ae Pee ae 8,900,000 9,500,000 61,600,000 72,900,000 
Silks, manufactured.-.-....-.. 2,200,000 2,400,000 18,100,000 23,800,000 
Gi itaweddesctiwewnec’ 300,000 300,000 5,000,000 4,360,000 
Spirits, wines and liquors. -- 700,000 1,200,000 8,500,000 12,600,000 
CN on ncenneeshe santana 12,400,000 18,300,000 157,400,000 112,000,000 
Tin cpveiatameaeesentin’ 3,300,000 2,600,000 14,600,000 12,900,000 
Tobacco, unmanufactured -. 1,300,000 3,700,000 16,100,000 27,300,000 
Tobacco, manufactured - - - - . 300,000 300,000 3,000,000 3,200,000 
Tilly in paneaeitaneas 300,000 500,000 2,700,000 5,200,000 
Wood, and manufactures of. 6,000,000 5,600,000 43 300,000 46,700,000 
Wool, unmanufactured-.---_. 4,700,000 3,200,000 68,000,000 53,800,000 
Wool manufactures ......-.-. 1,100,000 3,100,000 13,600,000 36,400,000 





Total imports, including ar- 


ticles not enumerated -_.151,200,000 139,700,000 1,302,100,000 1,410,100,000 








ARRANGEMENTS FOR RETIREMENT OF FOREIGN 


CURRENCY IN CUBA. 


A shipment of French gold amounting to 1,250,000 francs 
was received by the Irving National Bank of this city on 
the 9th inst. from its correspondent, the Banco Espanol de 
la Isla de Cuba, Havana. According to David H. G. 
Penny, Vice-President of the Irving National, in charge 
of the foreign department, the shipment is received in fur- 
therance of the retirement of foreign gold as a medium of 


circulation in Cuba. 


It is estimated that the total amount 


of foreign money in circulation in Cuba is $40,000,000 to 
$50,000,000 in Spanish and French gold and $25,000,000 to 


ld will probably 
e silver to Spain. 


$30,000 ,000 in Spanish silver. 


be 
A few months ago 


All the 
shipped to the United States and 


the Cuban banks were endeavoring to 
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import French and Spanish gold pieces at a cost of 20c. per 
frane or peseta, owing to the peculiar money conditions 
existing in Cuba at that time. For many years merchants 
in Cuba were under the necessity of doing business with 
two currencies and to carry separate bank accounts in 
Spanish gold and in United States currency. Practically 
all the business of the island, except on the extreme eastern 
end, and all dealings with the Government were on the 
basis of Spanish gold and silver. Last August a Pres- 
idential decree was issued forbidding the importation of 
silver coins excepting United States and Cuban. This 
was followed by another decree fixing Dec. 1 1915 as the 
date from which all transactions must be handled in dollars. 
This adjustment of currency will require large shipments 
of American currency to Cuba to replace the coin now being 
exported. 








PAYMENTS ON THE THIRD GERMAN WAR LOAN. 


The cash payments on the third German war loan up to 
the 6th inst. were reported as aggregating 9,415,700,000 
marks ($2,333 ,925,000), or 77.8% of the total subscription, 
in a wireless message from the Overseas News Agency on 
the 9th inst. The American Association of Commerce and 
Trade, in its ‘“‘Weekly Report on General Conditions in 
Germany,’’ gave certain details in its issue of Oct. 9 regarding 
the new loan, saying: 

The final result of the third German War Loan has reached a subscription 
of 12,101 million marks, equal to $2,880,038,000. The following table 
indicates the amounts subscribed at the different subscription offices, 


compared with the first and second war loans. This table does not contain 
subscriptions received from soldiers in the field. 





Third Second First 

Where Signed— War Loan. War Loan. War Loan. 
At the Reichsbank-_--_.._-- $135,422,000 $134,470,000 $114,002,000 
At Bankers and Banks___- 1,826,888,000 1,348,032,000 689,010,000 
At Savings Banks__._.--.-- 616,896,000 470,764,000 210,154,000 
At Life Insur. Companies-_-. 99,246,000 91,392,000 48,314,000 
At Credit Associations---_-. 161,840,000 FS ee 
At Post Offices........... 39,746,000 DO Ee  Beassccuwsss 

Es ccvantencdneneusel $2,880,038,000 $2,156,518,000 $1,061,480,000 








HAITIAN SENATE RATIFIES TREATY WITH UNITED 
STATES. 

Advices from Washington dated yesterday, Nov. 12, state 
that the Haitian Senate by a vote of 26 to 7 ratified 
the new treaty with the United States. The Chamber of 
Deputies has already ratified the treaty, as reported in 
the “Chronicle” of Oct. 9, page 1149. 





SCIENTIFIC STUDY OF TARIFF BY PERMANENT 
COMMISSION URGED BY E. P. RIPLEY. 


The creation by Congress of a permanent non-partisan 
Tariff Commission, with broad powers for investigation, re- 
search, investigation of tariff complaints, and with permis- 
sion to make recommendations to Congress at any time, is 
advocated by E. P. Ripley, President of the Atchison Topeka 
& Santa Fe Ry. Mr. Ripley points out that at the war’s 
end, notwithstanding that the conflict is far removed from 
us, we will have to readjust ourselves to the new conditions, 
and in the international readjustment the tariff looms forth 
as the principal factor. His ideas on the subject of a com- 
mission to deal with the question are set out in the following 
statement issued at his Chicago office on Oct. 29: 


Every well-informed and thoughtful man must realize that the country 
is facing a very critical situation, and that there are a number of exceed- 
ingly important questions that should be disposed of and these should be 
given consideration immediately. One of the most important is the 
preparation to meet the great industrial changes that will follow the great 
war in Europe. As long as the war orders pour in and there is money to 
pay the bills, we will get along without much trouble, but when the millions 
of men now under arms cease to be consumers and become producers, and 
the waste of war must be made good, the world will be called upon to read- 
just itself to an entirely new condition, the elements of which we can not 
clearly foresee. Notwithstanding this conflict rages beyond the sea, we 
will have to readjust ourselves to the new conditions, and in the interna- 
tional adjustment the principal factor is the tariff. The method, or lack 
of method, in dealing with this exceedingly important question has been 
absolutely unworthy of American citizenship. No tariff has been satis- 
factory or has lasted long, nor will one ever prove satisfactory until the en- 
actment rests upon a full disclosure and proper consideration of all the fac- 
tors that should be considered. 

Tariff-making has gone by favor; the schedules have been made on little 
or no reliable information, much misinformation and juggling. The tariff 
is saturated with politics. The question of the hour is: ‘Shall we take poli- 
tics out of the tariff and put it upon a scientific economic basis, where it 
properly belongs.” The only hope for doing this, so far as the writer is 
able to see, is a strictly non-partisan Tariff Commission of the highest per- 
sonnel, with a life tenure of office or one extending over at least eight or 
ten years, in which the principal industries of the country are represented 
and a full and scientific investigation shall be made in the hope of develop- 
ing an American system in which the interests of all the people and all lines 
of business will be fully and fairly considered. It is physically impossible 
for the members of a committee of Congress, with the constantly increasing 
demands made upon their time, to either make the necessary investigation 
or to give that full and careful consideration that the subject demands. 
Hence the logical situation is that all matters relating to the gathering of in- 








formation, classifying and reducing it to a concrete, definite proposition, 
should be done by a commission that will be constantly in session and 
charged with no other duty. The writer does not believe that it is business- 
like or practicable to add the duties of a tariff commission to any existing 
body charged with the consideration of other subjects. No leading country 
of the world has handled her tariff matters so badly as we have done, and 
we have reached the time in national experience when the enormous waste, 
due to juggling the tariff, should cease, and sane, business-like methods 
should obtain. Hence, one of the first duties of Congress from the writer's 
viewpoint is to create a permanent non-partisan Tariff Commission, giving 
it broad powers for investigation, research, investigation of tariff complaints 
and with permission to make recommendations to Congress at any time. 
There seems to be no other way to accomplish the end sought. Hence the 
importance of the propaganda started by the Tariff Commission League 
to arouse and crystallize public sentiment that shall demand of Congress 
the necessary legislation. 








JOHN W. WEEKS ON RESTRICTIVE LEGISLATION. 

Further criticism of the tendency toward restrictive legis- 
lation and Governmental interference with business was con- 
tained in an address delivered by John W. Weeks of Massa- 
chusetts at the banquet of the Railway Development 
Association held in connection with the organization’s semi- 
annual meeting in this city the present week. During the 
course of his speech Mr. Weeks alluded to the Inter-State 
Commerce Commission and declared that as a result of its 
creation and the enactment of laws by Congress to aid its 
administration the railroad system of the United States has 
been brought to its present “‘verge of bankruptey.’’ While 
he did not seek to deny that the Commission had aided in 
the elimination of many evil and objectionable practices 
during the period from 1880 to 1905, he endeavored to show 
that the country and business interests were nevertheless 
suffering from excessive regulation. On this point Mr. 
Weeks said: 

I have no desire to defend the practices of some men connected with 
railroads during the period from 1880 to 1905, nor do I think it is fair to 
condemn all men who were engaged in that occupation, or even any con- 
siderable number of them; but that certain evils existed which should have 
been corrected is now universally acknowledged, and through the operations 
of the Inter-State Commerce Commission and the laws which have been 
passed relating to its work very largely this object has been accomplished. 
But even the operations of the expert commission like this are not entirely 
advantageous, and as a result of its operations and the laws which have 
been passed by Congress, the railroad system of the United States is to-day 
on the verge of bankruptcy. The cost of operation has been constantly 
increasing in recent years without any corresponding increase in the gross 
earnings. Rates, substantially speaking, are controlled by the Inter- 
State Commerce Commission and State commissions, while there is no 
limitation on the cost of operation and, unless something is done to main- 
tain such a difference between operating expenses and railway revenues 
there must soon ensue a total collapse of the capacity of the railroads to 
furnish adequate transportation facilities. 

If we have results of that kind from a trained commission like the Inter- 
State Commerce Commission, what are we likely to have from the new 
Federal Trade Commission which has been recently appointed? I ought 
to say, I think, that it is a credit to this Commission that it seems to be 
disposed to move slowly and not take action until it has made reasonable 
investigation; in fact, up to this time it has not been active in any of the 
duties for which it was authorized, but has been devoting its attention to 
matters relating to foreign trade. Yet, this Commission has pretty nearly 
unlimited power over three hundred thousand corporations in having to 
determine what are unfair methods of competition. Undoubtedly the 
courts have pretty well determined what unfair competition is; but when the 
word ‘‘methods”’ is inserted it greatly complicates the situation and no one 
has ever attempted to define what unfair methods of competition may be. 

As an instance of the sort of legislation which does not 
bring any benefit to any one, although serving to increase 
greatly the expenses of the public Treasury, Mr. Weeks 
pointed to the physical valuation of the railroads conducted 
under the auspices of a Federal Commissioner. The postal 
department’s deficit of $40,000,000 was cited by Mr. Weeks 
as ‘‘an example of serious mistakes made by the Government 
in going into business which should be conducted under 
private auspices.”’ 


W.S. Kies, Vice-President of the National City Bank of 
New York, was also a speaker at the meeting of the Railway 
Development Association. Mr. Kies discussed the oppor- 
tunities for developing our foreign commerce, his remarks 
being along the lines of the address delivered by him in Sep- 
tember before the students of the Northwestern University 
School of Commerce in Chicago and quoted at length in 
our issue of Oct. 2. 








GUARANTY TRUST COMPANY APPOINTED REGIS- 
TRAR OF ANGLO-FRENCH LOAN. 

The Guaranty Trust Co. of New York has been appointed 
by the Anglo-French Commission as registrar of the $500,- 
000,000 Five-Year 5% external loan of the United King- 
doms of Great Britain and Ireland and the Republic of 
France. In the capacity of registrar the Guaranty Trust 
Co. will exchange engraved definitive bonds, assoon as they 
are ready, for the interim bonds now in process of issue. 
These bonds will be issued in fully registered and coupon 
form and will be interchangeable. The coupon bonds will 
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be issued in denominations of $100, $500 and $1,000, which 
may be registered as to principal, and the fully registered 
bonds in denominations of $1,000, $10,000 and $50,000 
and authorized multiples. 








HIGHER RATES ON JAPANESE GOLD SHIPMENTS 
TO PROHIBIT EXPORTATION TO U. 8. 

According to the New York “Commercial” of the 4th 
the Japanese steamship companies, in ordar to prevent the 
further exportation of gold from Japan to the United States, 
have increased their freight rates on the metal so as to 
make exportations of it to this country prohibitive. The 
rate is now 5% as compared with a previous and normal 


rate of around % of 1%. The “Commercial”’ says : 

It is extremely easy for Japan to put what amounts virtually to an 
embargo on gold exports to this country, owing to the fact that Japanese 
steamships are about the only ones operating between the United States 
and Japan, now that the Pacific Mail Co. has gone out of business. Here- 
tofore Japan was unable to control her gold export movement to the 
United States in this manner. The gold production of Japan for 1912 
amounted only to $4,467,000. During the present year Japan has exported 
between $15,000,000 and $20,000,000 gold to this country. 








PROCEEDINGS IN SOUTH DAKOTA ATTACKING RE- 
QUIREMENTS AFFECTING RESERVE, 


Arguments have been made before Judge Jones in Sioux 
Falls, S. D., in the proceedings instituted by the four na- 
tional banks of that cityagainst the State Banking Depart- 
ment. The banks seek to have the Department permanently 
enjoined from enforcing an order requiring all State banks to 
deposit at least 50% of their legal reserve deposits with State 
institutions in depositary cities designated by the Depart- 
ment. Judge Jones has taken the case under advisement. 
The order was to have taken effect on the 15th inst., but 
pending a decision by Judge Jones, the Banking Depart- 
ment is restrained from enforcing it. The banks which 
started the proceedings are the Minnehaha National Bank, 
the Security National Bank, the Sioux Falls National Bank 
and the Scandinavian-American National Bank, all of 
Sioux Falls. The effect of the order of the Banking Depart- 
ment, the bankers contend, will be to force the State banks 
to withdraw their deposits from the national banks within 
the State and from both State and national banks outside 
of South Dakota, and place them in the State banks desig- 
nated by the public examiner of South Dakota as legal 
reserve State banks. 





CALIFORNIA SUPERINTENDENT ON LAW RFFECT- 
ING SAVINGS ACCOUNTS OF NATIONAL BANKS. 


In his annual report issued on Oct. 30 W. R. Williams, 
Superintendent of Banks of California, takes occasion to 
note that the national banks of the State thus far addressed 
relative to the State law regarding the advertising of savings 
aceounts “have expressed their intention to obey the law 
of this State.”’ It will be recalled that a provision in the 
California Bank Act stipulating that ‘‘no banking associa- 
tion shall advertise savings or in any way solicit or receive 
deposits in the manner of a savings bank unless it is chartered 
as a savings bank under the California law,’’ brought forth 
an opinion from M. C. Elliott, counsel for the Federal 
Reserve Board, that since the Reserve Act empowers them 
to receive savings accounts the right to advertise for such 
accounts would seem to be a necessary incident to its exercise. 
In his reference to the matter in his annual report Super- 
intendent Williams says : 

When the Federal Reserve Board gave authority to national banks 
in this State to advertise for and accept ‘‘savings accounts,’’ I deemed it 
my immediate duty to protest and to inform the Federal authorities as 
well as all national banks which assumed to offend against our law in this 
reference that I would prosecute to the full extent of State law all violations 
of the statute that prohibits such advertisement. 

The first principle of safety established for Californian savings de- 
posits is that they shall not be subjected to the hazards of commercial 
banking. National banks can give no such protection. Federal officials 
admit that national banks cannot safeguard savings deposits with re- 
stricted, conservative investments free from the dangers that necessarily 
accompany commercial risks. ‘‘Savings accounts’’ in national banks 
must share with commercial deposits the uncertainties of credit conditions, 
and I shall seek full compliance with our law. 

A. A. de Ligne, the attorney for this department, has stated our position 
in a very well considered brief, and it is my purpose to resist a deception 
upon the people of the State which possesses potentialities for the greatest 
harm. National banks cannot accept savings depposits in any sense which 
will protect these deposits against the exigencies of commerce or the crises 
that occur in credit, and it is dangerous to the public to permit banks that 
cannot assure safety to savings deposits to solicit for ‘‘savings accounts.” 
I am pleased to report, however, that national banks thus far addressed 
on this subject have expressed their intention to obey the law of this State. 

In a circular issued some months ago Governor Kains 
of the San Francisco Federal Reserve Bank, pointed out 


that it was desirable ‘that member banks limit such adver- 








tisement to the exact wording of the statute, so that no 
reasonable complaint may lie against them for giving to the 
public the impression that the savings accounts authorized 
under the Federal Reserve Act are to be segregated and 
invested differently from other funds of the bank.” “Adver- 
tisements,’’ Mr. Kains said, ‘“‘might be to the effect that a 
bank is authorized to accept interest-bearing time deposits, 
including ‘savings accounts’, and invest the same subject to 
the National Bank Act and the Federal Reserve Act.” 


GERMANY’S ABILITY TO FINANCE WAR—NEBRASKA 
BANKERS WOULD AMEND RESERVE ACT. 


The declaration that ‘‘Germany and Austria can stand 
the strain of financing the war longer than the other nations 
combined’’ was made by John J. Arnold, Vice-President of 
the First National Bank of Chicago, at the annual meeting 
of the Nebraska Bankers’ Association on Oct. 28. In his 
remarks, submitted under the head of “‘The Economic 
Aspects of the War,’”’ Mr. Arnold said: ‘“‘The ancient Greeks 
had no medium of exchange, but traded only by the ex- 
change of products. Germany and Austria in effest are 
doing that very thing just now. They are not exporting 
and are not importing. They are keeping their money at 
home and are trading with one another. The profits will 
stay at home. The savings accounts will increase. Wages 
will increase there; but the very opposite is true in the 
countries of the Allies.”” Concerning the extension of loans 
to the warring nations Mr. Arnold expressed the belief that 
‘“‘we should extend loans for construction and not for de-' 
struction. We as a nation should be busy extending credit 
in South America and the Orient and helping them to de- 
velop.”” He added: ‘“‘There has been talk of inflation on 
account of the influx of gold. I am not afraid of that. 
On the other hand, we ought to husband our gold so when the 
war is over we can extend credit to do the rebuilding.” 

A resolution adopted at the meeting recommended to 
the Senators and Congressmen from Nebraska that the 
Federal Reserve Act be so amended that the National 
bank examiners may be placed under direct supervision 
and control of the management in each Federal Reserve 
district. State legislation enabling the banks of Ne- 
braska to act as executors of estates was urged at the meet- 
ing by W. A. Taylor, Vice-President of the First National 
Bank of Hastings. Discussing rural credits, the retiring 


President of the Association, J. C. MeNish of Omaha, said: 

We should have a rural credit system applicable to American needs, 
One plan contemplates the extending of our building and loan association 
laws to admit of making long-time loans on good farm lands under the 
amortization plan. The States, and not Congress, should devise a rural 
credit system. The danger and folly of taxing the property of citizens 
in the town, State and nation by sale of bonds to raise funds to lend Tom, 
Dick and Harry should be apparent. The field of rural credits should be 
properly occupied by private corporations operating under State laws 
for the important reason that a Federal statute must of necessity be too 
broad to meet the localized conditions of the several States. 














HOWARD ELLIOTT ON EFFECT ON TRANSPORTATION 

BUSINESS OF REPRESSIVE POLICY. 

The repressive and depressing policy toward the trans- 
portation business during the last ten years tending toward 
the stunting of its growth was referred to in an address 
delivered on Wednesday night by Howard Elliott, President 
of the New York New Haven & Hartford RR. at the ban- 
quet of the Railway Development Association held at the 


Hotel MeAlpin. Mr. Elliott in part said : 

The development work to-day in which you and all others in the United 
States are interested is being halted because the plants of the railroads 
cannot produce enough transportation for the needs of the people. The 
same thing is true of many other manufacturing and industrial plants, 
and, at times, it is true about our farms. In those cases, however, the 
country does not condemn the manufacturer and the farmer, but its 
policy has been to help them in many ways so that they may increase their 
plants and increase their productivity. Unfortunately, the same policy 
has not been pursued toward the transportation business, and now these 
plants, as I have already stated, are not large enough to manufacture 
day by day that safe and adequate transportation that is so necessary for 
all other forms of business. Precious time has been lost in the last ten 
years in preparing for the next great uplift in business, and it does little 
good now to try to fix the blame upon anyone. Railroad owners and 
railroad managers have made errors, but unfortunately these errors have 
been magnified by those who either cannot or do not see that the repres- 
sive and depressing policy of the last ten years towards the transportation 
business could have but one effect in the long run, namely that of stunting 
its growth. Some of us in the business have tried hard to make this clear, 
and we have been called calamity howlers and pessimists. Instead, what 
we were trying to do was to have a reasonable margin in the transportation 
business so that plants could be added to constantly and be ready to 
serve the people when the peak load came. The load upon the transporta- 
tion business has been very heavy and railroad owners and managers have 
tried hard to carry it. ‘They are in the position of trying to serve 100,000,- 
000 people, to treat fairly nearly 2,000,000 employees, to respond to the 
conflicting rules, regulations and demands of 48 sovereign States and to 
pay close attention and obedience to the nation, acting through Congress 
and the inter-State Commerce Commission. Meantime, the country 
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has been growing, and the result has been a diversion of the energy of the 
owners and managers into channels that were not productive for the 
country as a whole, and the railroads have not been able to do the best 
they could to prepare for an increasing volume of busiriéss. So, to-day 
the country is face to face with inadeqaute facilities, and there should be 
good temper and co-operation by all to do the work needed to bring the 
transportation plants up to the present demands and to have a safe margin 
for future demands. 


Speaking of the important functions of a railway develop- 
ment association, Mr. Elliott pointed out that one part of 
its work dealt with immigration, since without people, and 
the right kind of people, we cannot have development at 
all. ‘In this country,’’ he noted, ‘““we have many kinds of 
people from many lands, but, just now, one thing that is 
of vital importance is for each one of us to do our part in 
proving that there is only one real, loyal citizen, and he is 
an ‘American.’ ‘Hyhpens’ no longer can be counted, and 
there cannot be French-Americans, Italian-Americans, 
Irish-Americans, German-Americans, English-Americans, 
African-Americans, but only ‘Americans’ for America. 
Until that principle is definitely settled we cannot do all 
that we should in making the United States the greatest 
nation in the history of the world.” 








THEODORE H. PRICE ON FINANCIAL PROCESSES IN- 
CIDENT TO DISTRIBUTION OF COMMODITIES. 


Discussing ‘‘The Financial Processes Incident to the Dis- 
tribution of American Commodities,’’ Theodore H. Price, 
in an address before the New York Chapter of the American 
Institute of Banking on the 3d inst., divided his subject into 
several heads, dealing briefly with each subdivision and treat- 
ing first of the various steps of distribution through which 
our agricultural commodities pass in their progress from the 
producer to the ultimate consumer. In his illustrations Mr. 
Price sought to make it plain that ‘“‘the middleman is indis- 
pensable and that he is likely to continue a part of our neces- 
sary commercial organization, despite the theories of those 
who talk about bringing the producer and consumer to- 


gether.”’ Continuing, Mr. Price in part spoke as follows: 

It is true that each intermediary has to be paid for the work he does, but 
he performs a necessary service and is entitled to his remuneration for it. 
The problem of intelligent commerce ts to so reduce his hazards that the 
middleman will not be forced to exact a profit that will unduly enhance 
the cost of the goods to the ultimate consumer. By promoting the mobility 
of credit and the fluidity of exchange, the intelligent banker can make a 
very substantial contribution toward the solution of this problem. I need 
not go into details, for you who are here realize better than I can tell you 
how the merchant may avoid lossés by deliberation in selling and through 
the ability to féalizé promptly by drafts against tris Sales once they are made. 

The machinéry which provides credit dgainst warehouse receipts or evi- 
dences of OWnership and reimbursement against bills of lading is more 
highly developed in the United States than in any other country in the 
world, and the éasé with which this machinery functions enables us to trans- 
act an intefral commerce that is estimated at one hiindred and twenty 
billion dollars a year, with far less fuss and friction than that which is in- 
cidental to an export and import trade that, even for thts, our banner year, 
will not exceed six billion dollars in the aggregate. 

The aggregate value of the agricultural production of the United States 
in its crude form is estimated at about eleven billion dollars for the current 
year. In its manufactured form it is probably worth three or four times 
this sum, and the problem of financing the distribution of this enormous 
commerce has led many bankers to consider whether it is wise to insist 
that documents shall always accompany drafts which represent the -pro- 
ceeds of merchandise, or content themselves with the unsecured obligation 
of the drawer and allow him to reimburse himself by clean drafts to which 
the documents are unattached. The question of documentary exchange 
versus undocumented bills is, therefore, the next subdivision of my subject 
to which I shall address myself. . 

In England, as you well know, nearly all business is conducted upon long 
credits, and the English bankers for the most part rely upon the credit of 
their customers rather than evidential documents which attest the existence 
of the property in which they are supposed to be dealing. This may be 
well enough for England, where credi. is perhaps more stable than in Amer- 
ica, but I have no hesitation in expressing the opinion that under the con- 
ditions which prevail in the United States there is no hardship and great 
advantage in compelling every drawer of a bill of exchange to substantiate 
the existence of the property against which such exchange is drawn by at- 
taching to it the documents which represent that property. If unsecured 
credit is allowed, it ought to be granted locally by the bankers who know 
the man with whom they are dealing, and have opportunity to verify his 
statements as to the property or assets which should be the basis of that 
credit. 

The ease and promptitude with which through bills of lading can be ob- 
tained in the United States make it entirely practicable for every merchant 
to furnish documents for the shipments against which his exchange should 
be drawn, and the moment he is allowed to do otherwise the door of tempta- 
tion is open to him. 

The next subdivision of my subject is the use of the acceptance in fa- 
cilitating the distribution of American commodities and the importation 
of foreign goods that are consumed in this country. I do not know that I 
can say anything new in regard to this phase of my subject. Such men as 
Mr. Harding of the Federal Reserve Board, and Mr. Eldridge, Vice-Presi- 
dent of the National City Bank, are outspoken in their advocacy of the ac- 
ceptance. I entirely agree with them and I regret that it has thus far 
proved so difficult to induce our American merchants to usé the acceptance 
rather than the promissory note as a credit instrument. 

The advantages of the acceptance are self-evident. Like the connecting 
pipe between two widely separated reservoirs, it would serve, if generally 
used, to maintain interest rate; at the same level throughout the country. 
The fact that it would do this is probably one reason why so many of our 
interior bankers, who have hitherto been able to borrow monéy at a low 
rate in the reserve centers and lend it out at high a rate to their home bor- 
rowers, are opposed to educatin their merchants to avail themselves of it. 





The influx of gold and the development of the Federal Reserve system 
seem to make any stringency in the money market improbable for a long 
time to come, and I fear that the general use of the acceptance will only 
come when our interior bankers some day find their resources insufficient 
to give their local customers the credit they are entitled to. 

I read the other day that some banks in Kansas were compelled to de- 
cline deposits because of a State law which limits their deposits to ten times 
the amount of their capital and surplus. Under such conditions any de- 
vice which tends to reduce or equalize the cost of credit is likely to be op- 
posed by the local money lenders. I am, however, hopeful that some time 
in the future the compulsion of circumstances will make the use of the ac- 
ceptance obligatory, and once the American business man becomes familiar 
with its advantages, I am convinced that he will not willingly surrender 
them. 

The last subdivision of my subject is the present financial eminence of 
America, and especially of New York, and its bearing upon the distribution 
of not only the commodities which are produced in the United States, but 
of the world’s production of the things which society requires. The pres- 
ent accumulation of money in New York and the destruction of wealth 
caused by the war in Europe have led many to cherish the hope that the 
metropolis of the Western Hemisphere is destined to become and continue 
to be the clearing house and financial center of the world. * * * I 
confess I do not share this vision. J have been too long in business not to 
realize that commercial and financial relationships are established only by 
years of intercourse and the confidence thereby inspired. 

Despite the political decline of Holland, Amsterdam remained for many 
years the financial center of Europe, and she was able to retain her connec- 
tions and maintain her supremacy because of the confidence which years of 
intercourse had inspired. Even if the present war should be a draw, or 
England should be defeated, London would, I think, for many years con- 
tinue to dominate the world’s exchanges and provide a clearing house for 
international commerce. I hope and I believe that the financial importance 
of the United States will be immensely increased as a result of the war, 
but I do not think that it will be practicable for us to wrest away from Eng- 
and the financial dominion she has exercised for so many years. We 
must be content to grow gradually. 

The internal commerce of the United States and the purchasing power 
of our people is greater per capita, than that of any other nationin the world, 
and we shall, I think, do better if we address ourselves to the development 
of a country that is industrially and commercially self-contained than we 
jcan by attempting the development of a foreign commerce for which we are 
untrained and which Europe will be better able to serve until the density 
of our population is so increased that over-production is staring us in the 
face. 

We are well equipped to supply the world with the raw material which 
civilization requires. It is an age of specialization. Let us do those things 
for which we are best suited and leave the rest of the world to their various 
specialties. I am one of those who believe that America’s truest supremacy 
is to be found in the development of her agriculture and that the most im- 
portant service that the banker can render to society is in fostering and en- 
couraging agricultural development. 














SINGLE TAX PLAN OPPOSED BY BANKERS. 


On Wednesday Nov. 10 the mortgage interests of the city, 
as represented by Clarence H. Kelsey, President of the Title 
Guaranty & Trust Co., and Louis V. Bright, President of 
the Lawyers’ Title Insurance & Trust Co., expressed them- 
selves strongly against the single tax theories that have been 
under consideration before the Mayor’s special committee 
on the untaxing of buildings. 

As witnesses at the second public hearing of the Committee 
on Taxation appointed by Mayor Mitchel, both prophesied 
that the mortgage loan business and virtually all opportuni- 
ties for obtaining capital for building development would be 
ruined by the contemplated change, and that the benefits 
to be expected from it were extremely doubtful. In addi- 
tion, Dr. R. M. Haig of Columbia, who has been special in- 
vestigator for the committee and has written reports on the 
untaxing of buildings in the Canadian Northwest and its 
possibility here, stated that to the immediate adoption of 
the system he would unhesitatingly say no. 

Mr. Kelsey is quoted as saying of the plan: 

First, that it would kill speculation and the value of land; second, thatit 
would not relieve congestion and housing conditions because it would tend 
to make every land owner put himself in the position of the owners of sky 
scrapers and get as much on his property as was possible; third, that it 
would effect no appreciable reduction in rents, because rents were already 
so far below a fair return on investment; fourth, that it would reduce pub- 


lic revenue and injure public credit; fifth, that it would ruin the mortgage 
loan business. 

“Speculation in New York,’’ Mr. Kélsey said, ‘‘doés not keep out of tise 
large vacant tracts of land. It has resulted, on the contrary, in a large 
amount of over-production in building. As a matter of fact, fewer and less 
certain fortunes are made in real estate than in afiy other line of businéss. 
I bélieve it is erroneous to say speculation is unproductive, because it is the 
life of every kind of business."’ 


Mr. Bright predicted as to the three main results of the 
plan a. tendency toward more intensive improvement of the 
land, a large calling in of mortgages for the replacing of which 
no capital would be available, and a decrease in the selling 
value of real estate. He held that speculation was not detri- 
mental to the community on the whole. 

Frederick L. Cranford, contractor and Vice-Presideat of 
the Business Men’s Association to Untax Industry, did 
not agree with Mr. Kelsey. He read a statement to the 
committee in which he said: 


An increasing tax upon land and a decreasing tax upon personal property 
and buildings would tend to diminish the fixed charges of enterprise, and 
would show appreciation by the Government of the city of the fact that a 
manufacturing establishment giving regulaf employment is 4 valuable as- 
set toacommunity. It would tend to stop the continued movement out of 


New York of manufacturing plants. 
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In the past the taxation policy of the city has been an important factor 
producing certain results, among which is probably one of the very greatest 
instances of the protection of community wealth in the shape of land values 
ever instanced. 

On Manhattan Island alone the land values have increased within the last 
century from $23,500,000 to over $3,000,000,000. In spite of this the com- 
munity is burdened nearly to the point of embarrasssment by an increasing 
tax rate, with a net debt of over $1,000,000,000. 

No message is more plainly written on the wall as we look at the revolu- 
tion now in progress in Europe than that we must promote our industrial 
efficiency, because it is inefficient and wasteful to permit the industrial 
opportunities of the city to be capitalized into land values for the benefit 
and enjoyment of those not engaged in production. 








ACTION FOR REFUND OF TRANSFER TAXES 
DECIDED IN FAVOR OF BROKERS. 


The Appellate Division for the Third District of the 
Supreme Court at Albany handed down a decision on the 
11th sustaining the claims of brokers and bankers for the 
return by the State of the excess stamp taxes on stock trans- 
fers imposed by the New York transfer tax law of 1906. 
The amount asked for by the brokers was $645,000, and the 
Court awarded this sum with interest at 6% from 1907. The 
1906 amendment to the stock transfer Act was held to be 
unconstitutional in an opinion handed down by the Court 
of Appeals at Albany in January 1907. Under this amend. 
ment a two-cent tax was required on each share of $100 or 
of face value or fraction thereof; the 1905 law, the validity 
of which was upheld in the same month by the United States 
Supreme Court, imposed a tax of two cents ‘“‘on each hun- 
dred dollars of face value or fraction thereof.’’ Although the 
Court of Appeals had declared invalid the 1906 law, the State 
Comptroller refused to return the excess tax involved in 
shares of less than $100 par, paid from the time the law be- 
came operative, viz., May 1906, until January 1907; the State 
contended that if any refund should be granted it was due 
to the customers and not to the brokers. Samuel P. Gold- 
man of Goldman, Heide & Unger, who conducted the pro- 
ceedings on behalf of the bankers and brokers, argued that 
as the latter, acting as agents, had paid the tax, they were 
entitled, as agents, to the refund of the tax, since the law 
under which the taxes had been collected was found to be 
unconstitutional. Mr. Goldman was sustained by the 
Appellate Division on every point. While the State has the 
right to appeal to the Court of Appeals, the Attorney-General, 
at the close of the arguments, announced that if the decision 
was against the State he would not carry the case to the 
higher court. The action conducted by Mr. Goldman was 
brought in the name of William C. Van Antwerp, Francis 
C. Bishop and Charles L. Hoffman, composing the Stock 
exchange firm of Van Antwerp, Bishop & Co. 








CONDITIONS IN MEXICO UNDER CARRANZA 
GOVERN MENT. 


The State Department issued on the 9th inst. a statement 
on conditions in Mexico. The Department cites numerous 
instances of improved conditions due to Carranza rule and 
reports that ‘‘in the capital and in all of the large cities and 
towhs under the control of the Carranzistas law and order 
have been restored as rapidly as possible.’’ The statement 
says in part: 

Conditions in Mexico are such as might be expected in any country that 
has passed through about six years of civil war. Those hopeful for the 
restoration of order arid of Mexico's former prosperity believe that there 
now is a chance for them to improve. In Mexico City the famine is a thing 
of the past. Now, through Governnient officials, there is food for every- 
body, and the improvement of the raflroad service makes it certain that 
food conditions will be better every day. 

While business is not flourishing, compared with former years in Mexico 
City, it is probably better than it has been at any other time since the 
trouble started. 

Restoration of railroad service throughout the country will not only be 
the big step toward resuming normal conditions, but it will also be the 
barometer of peace and order in thé coufitry. Railroads have been in the 
last few weeks transferred from the military to the civil authorities. The 
latter are now attempting to get them on a running schedule, working 
under the most discouraging handicaps. 

Of the former equipment of the great national system of railroads more 
than two-thirds of the engines, cars, rolliig stock and stations have been 
destroyed. One-half, at least, of what is left is still being used by the 
military. Shortage of freight cars and locomotives is holding back the 
resumption of the normal commerce of the country. 

The warehouses at Vera Cruz are already crowded to their capacity; the 
Ward Line boats have resumed weekly sailings, and they are loading hun- 
dreds of tons there every trip. The railroad is helpless to move more than 
a small portion of freight toward the interior. Practically every mile of 
railroad has been repaired by the different armies. 

A statement summarizing advices from Mexico City re- 
garding plans for currency reform was issued by the Mexican 
agency in Washington on the 5th inst. In order to ascer- 
tain the consensus of opinion as to the best methods of uni- 
fying the currency of the republic and retiring issues now 


outstanding, a special commission appointed to investigat® 





1597 


banking institutions has addressed a series of questions to 


bank officers and directors. The statement adds: 

The Constitutionalist Government has issued a decree forbidding Gov- 
ernors of the twenty-seven States of the republic from granting any special 
privileges of any nature to any individuals, firms or corporations, and 
revoking all that have been granted heretofore. This decree also forbids 
the collection of any local taxes in gold, and forbids the placing of any 
administrative obstacles whatsoever in the way of absolutely free impor- 
tation and exportation of merchandise between the States. 





Under a decree signed on the 8th inst. by Judge Charles 
M. Hough in the U. S. District Court in this city over 
$200,000 in gold and silver bullion in a bonded warehouse 
in New York is to be turned over to Eliseo Arrendondo, 
Carranza’s agent in this country. This sum was seized over 
a year ago by Carranza’s troops in Mexico from mines be- 
longing to private corporations and was sent to New York 
by way of Vera Cruz. The bullion was consigned to Car- 
ranza’s agent, but the bill of lading being faulty the customs 
authorities refused to surrender it. In the meantime the 
mining companies brought suit to reclaim the bullion and 
secured a temporary injunction staying Collector of the Port 
Malone from turning over the bullior until the suit was 
settled. Following the recognition of Carranza by the United 
States and the A B C Powers, the status of the suit under- 
went a change, bringing the seizure of the gold and silver 
bullion by the troops within the scope of a legal military 
confiscation. 








UNITED STATES SEEKS DATA ON MUNITIONS 
OUTPUT. 


Instructions to prepare and forward to the Treasury De- 
partment as soon as practicable a report on the output of war 
munitions in their respective internal revenue districts for 
the month of September have been sent to collectors by the 
Bureau of Internal Revenue. These orders were issued at 
the direction of Secretary of the Treasury McAdoo and the 
reports are expected to reach Washington not later than 
Dec. 1. It is explained at the Treasury Department that 
these instructions were given in order that the Department 
might be in possession of data regarding the output of mu- 
nitions in anticipation of a call from Congress for information 
on that subject. It is furthermore stated that the collec- 
tion of such data does not result from any decision on the 
part of the administration to recommend to Congress legis- 
lation calling for a tax on munitions. It is the general belief 
however, that the assembling of the information has some 
such object in view. ‘ 

It is reported that in addition to the inquiry which is being 
conducted by the internal revenue collectors, an independent 
investigation is being made by the War Department at the 
request of Mr. McAdoo. 








SECRETARY REDFIELD TO AID A fERICAN OVER- 
SEAS CORPORATION. 


Secretary of Commerce Redfield indicates in a letter to 
Morris R. Poucher, Vice-President of the new American 
Overseas Corporation, that he will be glad to assist the com- 
pany in the forwarding of American products to neutral 
eountries. Mr. Redfield states, however, that there are 
three conditions which he considers essential to the matter. 
These are that the enterprise be controlled by Americans 
and operated solely in the interest of American commerce; 
that it be strictly neutral and that there be no discrimina- 
tion shown in its operation. The Secretary also announces 
that he will appoint an inter-departmental committee to 
assist the corporation. The letter, which was made public 
on the Ist inst., is as follows: 


As it is the duty of the Department of Commerce to encourage the do- 
mestic and foreign commerce of the United States in any legitimate way, 
I shall be very glad to do whatever I properly may to assist the American 
Overseas Corporation in forwarding American products to neutral coun- 
tries. I ought, however, to say that there are three conditions which I 
think essential to the matter. 

In the first place, the enterprise is to be controlled by Americans and 
operated solely in the interest of American commerce genefally. 

In the second place, it must be strictly neutral both in intent and in actual 
operation and on both sides of the Atlantic. 

In the third place, its services must be offered to every American citizen 
or business house seeking to -lo a legitimate foreign business on exactly the 
same terms as are offered to every other American citizen or business house. 
There must be no discrimination of any kind in favor of or against any one. 

It is my understanding that the operation of the enterprise is not con- 
ducted for profit or for the special or particular interest of any individual, 
corporation, partnership or group, and it ought also to be understood that 
pursuant to my duty to promote American commerce there is no exclusive 
privilege of any nature whatever involved in the above suggestion, but the 
Department of Commerce holds itself free to act as circumstances may de- 
mand and will unquestionably act in behalf of all our citizens who may 
desire its assistance in a similar way or in any other way within its lawful 
powers. 
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The Department will, so far as practicable, keep in touch through its 


commercial officers with your operations, both at home and abroad, to 
satisfy itself that the work is being carried on in the lines suggested above, 
and for the benefit of all American com merce which may seek its services. 

I shall be glad also to appoint an interdepartmental committee represent- 
ing the Treasury Department, the Department of Agriculture and this 
Department to assist in this matter. 


As stated in our issue of October '30, the American Over- 
seas Corporation has been organized to facilitate commerce 
from the United States to neutral countries, its underlying 
purpose being to get goods into those countries for neutral 
consumption. 








LAWYER CENSURED FOR DEALINGS WITH LAMAR. 


For his efforts through David Lamar, known as “the 
Wolf of Wall Street,’’ to rehabilitate himself in the good 
graces of J. P. Morgan & Co. and other financial institu- 
tions, Edward Lauterbach received on the 5th inst. a ‘“‘severe 
censure”’ from the Appellate Division of the Supreme Court. 
The Court in imposing the punishment considered the fact 
that Mr. Lauterbach is 70 years old and that he has for 
“half a century occupied a conspicuous position as a lawyer 
and politician.’’ The opinion of the Court was written by 
Presiding Justice Ingraham. It refers to Mr. Lauterbach’s 
connection with David Lamar when the latter was en- 
deavoring to convey by telephone messages that it would 
be to the advantage of certain Morgan interests to retain 
Mr. Lauterbach as their attorney in regard to certain legis- 
lation that might affect the Steel interests. The charge 
against Mr. Lauterbach was professional misconduct. 
Justice Ingraham states that the whole scheme of Lamar 
and Lauterbach was ‘‘a fraud and a sham.”’ 

As heretofore stated, Lamar was found guilty on Dec. 3 
1914 of having impersonated Congressman A. Mitchell 
Palmer with intent to defraud J. P. Morgan & Co. and the 
United States Steel Corporation by seeking to lead them to 
believe that the Steel Trust investigation could be stopped. 
He was convicted by a jury in the U. S. District Court in 
New York and was sentenced to two years in the Federal 
Prison at Atlanta. The case is still in the courts, however. 








TIME FOR DIVORCING OF RAILROADS AND GREAT 
LAKE BOATS POSTPONED TO DECEMBER 15. 


The Inter-State Commerce Commission recently an- 
nounced that the effective date of its order forbidding the 
operation by railroads of boats on the Great Lakes has been 
deferred from November 15 to December 15. This the 
“Railway Review” of Chicago points out, has the effect 
of allowing the present navigation season to close under the 
old status. Ordinarily navigation is resumed about the 
middle of April, and so the result of the order of postpone- 
ment is to afford four months additional in which to meet 
the situation. 








ARMY PROGRAM ANNOUNCED BY SECRETARY OF 
WAR. 


Secretary of War Garrison made public on the 5th inst. 
an outline of the new army plan which is to be submitted 
to Congress in December as part of the national defense 
program. ‘The Secretary’s plan contemplates an increase in 
the regular army from 108,008 to 141,843 officers and men, 
and proposes that the term of enlistment in the regular 
army shall be two years with tha colors (instead of four years) 
and four years on furlough (instead of three years), the 
obligation during the latter period being to return to the 
colors in the event or the imminence of war. The plan 
necessitates the raising of the following additional organiza- 
tions: ten regiments of infantry, four regiments of field 
artillery, fifty-two companies of coast artillery, fifteen 
companies of engineers and four aero squadrons. Secretary 
Garrison proposes to supplement the regular army by a 
force of 400,000 men raised in increments of 133,000 a year 
and to be designated as the continental army. These men 
would be called upon to devote a specified time to training 
for a period of three years and after that to be on furlough 
for another three years without obligation except to return 
to the colors in case of war. The new army program would 
strengthen the State militia by increased appropriations 
and closer co-operation and would call for the expenditure 
of $20,000,000 a year for four years on coast defenses and 
$26,000,000 a year for four years in the accumulation of 
reserve material for use by a force of 500,000. The plan 
provides that, for the next fiscal year when it is proposed 
to put this policy into operation, Congress appropriate 
$182,717 ,036; for the second year, $212,815,879; for thethird 





and fourth years, $228,315,879 each, and annually there- 
after $182,234,559. 

As previously noted, Secretary Daniels announced the 
details of the national defense program for the navy on 
October 19. The plan calls for the expenditure during the 
next five years of $502,482,214 on the construction of new 
ships, the development of air craft and the creation of a 
reserve of ammunition and guns for the navy. 





TRADE MESSENGERS IN UNITED STATES FROM 
OTHER NATIONS. 

More than twenty nations are represented by visitors to 
the United States who are now making their headquarters 
at the branch offices of the Bureau of Foreign and Domestic 
Commerce, Department of Commerce, and are seeking new 
trade relations. Many of these men are members of foreign 
firms which are preparing to make purchases here. Others 
are representatives of big commercial houses and offer 
unusual facilities for our manufacturers to establish agencies 
abroad. Because of the foreign visitors flocking here, the 
Bureau is dealing directly with buyers as well as sellers, and 
bringing both classes of business men together so effectively 
that there are results—purchases of American goods and the 
making of contracts for agencies in other countries. Be- 
sides Central and South America, the interests represented 
are located in Australia, Russia, Italy, Argentina, Spain, 
India, China, Canada, Japan, South Africa, Bulgaria, New 
Zealand, and several other countries. It is stated that 
there is wide variety in the classes of goods sought, including 
machinery, leather, clothing, the numerous lines making up 
the stock of a department store, textile products of all sorts, 
tools and many other American manufactures. Two visi- 
tors from Russia have nearly completed the organization of 
a co-operative sales agency for promoting Russian interests. 








FRENCH COMMISSION TO BUY SUPPLIESIN UNITED 
STATES. 


A French trade commission, which plans to study American 
manufactures with a view to buying at the close of the war 
large quantities of machinery in this country with which to 
rebuild the ruined industries of France, arrived in New York 
on the 9th inst. on the liner Lafayette from Bordeaux. The 
commission, which will remain in this country for three 
months, is headed by Maurice Damour, Secretary of the 
Committee of Appropriations of the Chamber of Deputies. 
The other members who arrived in company with M. Damour 
are J. Lesuer, agricultural engineer and a delegate of the 
Chamber of Deputies; L. Trinecano, director of the National 
Watch-Making School at Besancon, and a delegate of the 
Chamber of Deputies; E. Delesalle-Thiriez, Secretary of the 
Spinners’ Syndicate, and T. Chouffour, a banker. Three 
other members, representing the metallurgical industry and 
the Lyons Chamber of Commerce, will arrive later. 

The commissioners indicate that it is their purpose to ar- 
range for the purchase at the end of the war of at least 
$160,000,000 worth of structural iron and steel, machinery 
and industrial supplies which were formerly imported from 
Germany. They have also announced that they will at the 
same time endeavor to establish reciprocal trade relations 
between the United States and France. In outlining the 


purpose of the commission, M. Damour said: 

Before the war France imported a large portion of all structural iron and 
steel, industrial machinery and all manner of supplies from Germany, but 
it is now conceded in France that the great friendship shown by the United 
States will bring about close trade relations between the two Republics 
at the conclusion of the war. 

The purchases we will arrange for will be necessary to rehabilitate France's 
various industries after the war, but we will also take opportunity to modern- 
ize many of the plants. Before the war we were spending at least $160,- 
000,000 a year for German machinery and industrial supplies. I feel sure 
this sum will now be spent in the United States, and that our purchases 
will lead to far larger ones in the future. 

The fact that our population has been considerably reduced by the war 
will compel us to equip our factories with modern labor-saving machinery. 
We feei that the best market for this machinery is in the United States. 
Also, many Frenchmen desire that a very large portion of our imports}be 
purchased from America rather than from Germany. Our orders here will 
cover virtually all kinds of machinery from agricultural implements to 
finer grades of textile machines. Ample provision has been made for the 
financing of these orders. 


M. Damour stated that the commission comes to this 
country as a representative of the French Government to 
study conditions here and meet men in commercial, industrial 
agricultural and banking lines. During its stay in this 
country the commission will have headquarters in New York. 
Trips will be made to many of the larger cities and the im- 
portant manufacturing centers. The commission was en- 


tertained at a luncheon by the Executive Committee of the 
New York Chamber of Commerce on Wednesday. 
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GREAT BRITAIN LIMITS MONEY ORDER REMIT- 
TANCES TO UNITED STATES. 

According to advices from London on the 4th inst. the 
money order department of the Post Office has issued a 
circular advising the public that hereafter no individual 
or firm will be permitted to send more than £100 ($500) 
weekly to any one person or firm in the United States. 
It is poirited out that during the recent period of unsettled 
conditions in the exchange market, money order exchange 
has not fluctuated and has offered the most favorable rate 
for forwarding money to America as compared with the 
other channels of financial exchange. The circular issued 
by the money order department calls attention to the fact 
that many persons and firms have been sending several 
thousand pounds weekly to the United States in the form 
of postal money orders which, the Department states, are 
not intended for the purpose of facilitating commercial 
exchanges of that magnitude. It is reported that many 
British firms with branches in America have taken ad- 
vantage of the favorable postal rate in sending money for 
salaries and other expenses of their American offices. It 
is also believed that exchange speculators profited by drawing 
checks on New York accounts and covering the amounts 
drawn by dispatching postal orders. 











GREAT BRITAIN TO TAX AGENCIES OF AMERICAN 
FIRMS. 

An order was promulgated by Reginald McKenna, 
British Chancellor of the Exchequer, on the 4th inst. under 
which agencies of American mercantile firms operating in 
Great Britain will be compelled to pay an income tax on the 
basis of their total earnings in that country, including 
money returned to the United States. It is stated that 
hitherto these agencies have only paid an income tax on 
the profits expended in England. The new tax, it is be- 
lieved, will bear heavily on some agencies and may have 
the effect of discouraging the importation of what in war 
time are considered luxuries, which cause an unfavorable 
balance of trade. It is reported that Armour & Co., the 
Standard Oil Co. and similar firms which are incorporated 
in England and pay an income tax as such will not be af- 
fected by the new order. For some time, it is asserted, the 
British Government has been struggling with the problem 
of taxing agencies and trying in vain to exact taxes from 
those which have consistently shown no profits on account 
of the fact that goods were billed to them at prices making 
local profits impossible, but bringing a substantial profit 
to the American factory. 





GERMANY’S CANCELLATION OF PARCEL POST SER- 
VICE TO UNITED STATES EXPLAINED. 
British interference with the mails is given as the reason in 
official circles in Berlin for the recent suspension by Germany 
of the parcel post service to this country, according to advices 
from Berlin on the 10th inst. Mention of the discontinuance 
of the service from Germany to the United States was made 
in our issue of Oct. 30. From this week’s reports it appears 
that the Holland-America Line informed the German au- 
thorities that it was unable to carry parcels, owing to inter- 
ference by the British. Other steamship lines, it is reported, 
are unwilling to carry parcels for the same reason. It is 
stated, however, that the parcel post service from this coun- 
try to Germany has not been interrupted. It is assumed 
that the British authorities refrain from seizing these parcels, 
owing to possible complications with the United States 
Government, inasmuch as the parcels are still legally the 
property of the American owners while on the high seas 








THE RE-NAMED DACIA SUNK BY A SUBMARINE. 


The French steamship Yser, formerly the American 
steamer Dacia, which was captured by a French cruiser in 
February in the English Channel, has been torpedoed and 
sunk by a German submarine. The following official 
announcement came from Algiers, via Paris, on the 9th inst.: 

The French ship Yser, formerly the Dacia, renamed after her sale by the 
Prize Court, was torpedoed while conveying to Bizerta the passengers saved 


from the Italian steamer Elisa-Francesa. The entire crew and the passen- 
gers were saved. 


As has been reported in these columns the Dacia was 
transferred in January from German to American registry, 
and left Galveston, Texas, on January 31 for Rotterdam 
with a cargo of cotton for trans-shipment to Germany. 
The vessel’s capture the following month by a French 
cruiser was confirmed in the French Prize Court and the 





= 
Dacia’s sale by France was announced in August, the new 
owners renaming her Yser. It has been generally con- 
sidered that a claim for indemnity by the owners of the 
Dacia would be supported by the State Department. The 
case is now in the stage of appeal from the Prize Court 
decision. The vessel’s cargo of cotton was purchased 
through a special appropriation. 








ITALIAN LINER ANCONA SUNK. 

The Italian liner Ancona, bound from Naples to New 
York, was sunk in the Mediterranean Sea on the 7th inst. 
The vessel was attacked by a submarine flying the Austrian 
colors. As to the number of passengers and crew the dis- 
patches gave various estimates. Early reports stated that 
the vessel carried 482 passengers, while her crew was esti- 
mated at from 60 to 160. Advices from Rome dated the 
llth inst. gave 428 as the total on board. The State 
Department received an official dispatch from Ambassador 
Page at Rome on the 10th inst., which indicated that 27 
Americans were lost on the Ancona. The message, as given 
in the New York ‘“‘Times’’ of the 11th inst., was as follows: 


Rome, Nov. 10. 
State Department, Washington: 

Alexander Patattivo of New York, his wife and four children; Mrs. Fran- 
cis Mascolo Lamure, also twenty other third-class passengers, believed to 
be Americans, lost with the Ancona. One passenger reported safe. Mrs. 
Cecile L. Greil, first called Gray, reported safe. 

AMERICAN AMBASSADOR, Rome. 

It was reported early in the week that the Ancona 
attempted to escape and was shelled by the submarine be- 
for the torpedo was fired. According to a dispatch from 
Naples on the 11th inst., the Captain of the Ancona has sub- 
mitted a report in which he states that the submarine gave 
no warning to the liner and did not afford those on board the 
vessel any chance to escape. On the other hand, a Reuter 

dispatch from Malta quotes survivors as stating that the 
Ancona was overhauled and warning given for the removal of 
passengers. Many conflicting reports have been received 
as to the number of survivors. American Consul White 
at Naples reported to the State Department on the 11th inst. 
that the total number of missing was estimated to be 149. 
He said nothing as to the number of Americans lost. At the 
direction of President Wilson, the State Department is mak- 
ing an investigation into the destruction of the vessel and has 
sent instructions to the Ambassador at Rome and to consuls 
in the region near the scene of the disaster, directing them to 
supply all obtainable information at once. 

The Ancona sailed from New York for Naples on Oct. 17, 
arriving in the latter port on Oct. 29. On that trip she had 
on board over 1,000 Italian reservists and a general cargo. 
The vessel was scheduled to sail from Naples on her return 
trip to this country on the 9th inst. William Hartfield of 
the firm of Hartfield, Solari & Co. of this city, agents for the 
Italia Societa di Navigazione a Vapore of Naples, which 
owned the Ancona, said on the 9th inst.: 

The Ancona has accommodations for 48 first-class passengers, and 
usually has a few Americans on the westward voyage to New York and 


Philadelphia. She is commanded by Capt. Massardo, whois a very skillful 
navigator and a careful man. 








GERMAN NOTE EXPLAINS ATTACK ON ORDUNA. 


The State Department made public on Oct. 29 a memo- 
randum from the German Government explaining the unsuc- 
cessful attempt of a submarine to torpedo the Cunard Liner 
Orduna. As heretofore stated, the United States sent a 
note of inquiry to Germany in July, regarding the attack on 
the vessel. The Orduna, which carried 227 passengers, of 
whom 21 were Americans, was attacked by a German sub- 
marine on July 9. The German memorandum, although 
only just made public, was written under date of Sept. 9. 
Advices from Washington on Sept. 13 stated that the com- 
munication had been received at the State Department but 
the text was not given out at that time. A significant fact 
revealed in the memorandum is that as early as July 9, more 
than a month before the attack on the Arabic,-German sub- 
marine commanders had instructions not to sink “large 
passenger steamers’’ without warning. The note informs the 
United States Government that the same submarine that 
attacked the Orduna halted the American bark Normandie, 
and states that, “‘although the cargo contained contraband, 
the sailing vessel was permitted to continue her voyage un- 
hindered, as it was impossible to guarantee that the crew 
would be surely rescued in the small boats if the ship was 
sunk.’”’ This latter statement is regarded as significant, in- 
asmuch as the last note of the United States, in the case of 
the Wm. P. Frye, asked Germany for assurances that if, 
pending the arbitration of treaty rights, American vessels 
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were sunk, the crews would not be subjected to the risk of 
small boats in the open sea. The Orduna memorandum was 
made public along with certain other correspondence sup- 
plementary to the second installment of the so-called White 
Book issued on Oct. 28 by the State Department. Its text 
is as follows: 

At about a quarter past 7 on the morning of July 9 last a German sub- 
marine sighted a steamer from three to five miles away and a sailing ves- 
sel about a mile away. The steamer was proceeding without any flag or 
neutral markings and was taken for a small enemy steamer by the com- 
mander of the submarine, on account of the difficulty of observation caused 
by the unfavorable weather. The commander first decided to attack the 
steamer, submerged, and fired a torpedo at the vessel, which missed its 
mark. 

Hoping to catch the steamer above the water, the submarine rose and 
chased the steamer on the surface. The steamer did not stop when a shot 
of warning was fired, and therefore several shells were fired at her, which 
did not strike her, as the submarine was pitching about and the distance was 
great. 

The submarine then proceeded to the sailing vessel, which was shown to 
be the American bark Normandie, bound from New York to Liverpool 
with a cargo of lumber. Although the cargo contained contraband, the 
sailing vessel was permittedjto;continue her voyage unhindered, as it was 
impossible to guarantee that the crew would be surely rescued in the smal 
boats if the ship were sunk. 

The first attack on the Orduna by a torpedo was not in accordance with 
the existing instructions, which provide that large passenger steamers are 
only to be torpedoed after previous warning and after the rescuing of pas- 
sengers and crew. The failure to observe the instructions was based on an 
error which is at any rate comprehensible, and the repetition of which ap- 
pears to be out of the question, in view of the more explicit instructions is- 
‘sued in the mean time. Moreover, the commanders of the submarines have 
been reminded that it is their duty to exercise greater care and to observe 
carefully the orders issued. 


ewe 


BRITISH SEARCH AMERICAN VESSEL IN MEXICAN 
PORT. 

The American ship Zealandia is reported to have been 
forcibly searched last week by a party from a British cruiser 
while lying in the Mexican port of Progreso. A report to 
this effect is said to have been received from American Con- 
sul John W. Germon at Progreso. It is stated that the 
cruiser was stationed outside the harbor, presumably waiting 
to seize the Zealandia. On the 10th inst. the United States 
formally asked Great Britain for information concerning the 
searching of the vessel, Ambassador Page having been in- 
structed to make inquiry through the London Foreign Of- 
fice. The vessel is American-owned and is said to involve 
no change of registry. Under these circumstances the United 
States desires to know upon what grounds search was con- 
ducted in a neutral’port. It is pointed out that in the natural 
course Mexico would also enter a protest, but as Great Britain 
has not yet recognized the de facto Government in Mexico 
the situation is somewhat complicated. The Zealandia 
sailed from Pensacola, Fla., on Oct. 7 for Tampico, and was 
reported to have hoisted the German flag at sea, this, how- 
ever, having been denied by the owners. The vessel is 
stated to have had a Germancrew. The Zealandia has been 
frequently mentioned in connection with reports of the in- 
vestigation conducted by British agents who have been on 
the watch for ships supposed to be fitting out in the United 
States for the purpose of attacking oil-earrying ships from 
Mexican fields, whence the British navy draws a great pro- 
portion of its supply of fuel oil. 

It was reported yesterday that the British Government 
has advised the State Department that its information is 
that the Zealandia was outside the three-mile neutral zone 
at Progreso and technically on the high seas. 














GREAT BRITAIN SEIZES AMERICAN STEAMER AS 
ENEMY SHIP. 

Great Britain notified the United States on the 11th inst. 
through Ambassador Page, that the American steamship 
Hocking, which is now in Halifax, in charge of a British 
prize crew, was seized as of enemy ownership. As stated 
in these columns iast week, the Hocking and the Dutch 
steamer Hamborn were seized by the British after leaving 


New York and taken to Halifax where they arrived on 
-Oetober 31. 





The State Department was notified on the 9th inst. that 
the American steamer Solveig, owned by the American 
Trans-Atlantic Co., had been confiscated by a French Prize 
Court. As previously stated, this vessel was detained by 
the French authorities at Marseilles and sent to a prize 
court to test its ownership. The State Department was 
advised that the Prize Court ordered the confiscation of the 
vessel on the ground that the owners who were summoned 
to appear before the Court failed to attend. It is reported 
that the State Department will protest the action of the 
Prize Court. 


| products in Western Classification territory. 





UNITED STATES PROTESTS DETENTION OF AMERI- 
CAN VESSEL BY GERMANY. 

The United States has instructed Ambassador Gerard 
at Berlin to protest to the German Government against the 
detention of the American sailing vessel Passof Balmaha. As 
stated in these columns August 7,the detained ship, bound 
for Archangel with a cargo of cotton, was compelled to 
put into Cuxhaven after being stopped by a German sub- 
marine which placed an officer on the vessel as a prize crew. 
Information to this effect was received in an item given out 
by the Overseas News Agency at Berlin on August 3. After 
the vessel reached Cuxhaven it was discovered that a British 
prize crew of one officer and four men were on board, hiding 
below. Germany recently ordered the ship held for prize 
court proceedings at Hamburg on the ground that her trans- 
fer from Canadian to American registry after the war began 
was illegal. It is understood that Ambassador Gerard in 
asking for the release of the vessel is directed to impress 
upon the Berlin Foreign Office the fact that the ship was 
virtually owned in the United States even before her change 
of registry and is now wholly owned in this country. The 
Pass of Balmaha sailed from New York on June 24. 








REHEARING DENIED IN WESTERN RATE CASE. 
COMMISSION TO INVESTIGATE CERTAIN RATES. 
While denying on the 10th inst. the petition of the Western 

railroads for a reopening of the Western freight rate advance 

ease, the Inter-State Commerce Commission announced 
that it will undertake on its own initiative, an investigation 
of the rates, rules, and practices in relation to the trans- 
portation of live stock, fresh meats and packing house 
It was on 
these items that the Commission had relied for the greater 
part of the increase in revenue to be derived from the ad- 
vances in rates asked for, and accordingly, it is felt that the 
action of the Commission is not a complete defeat for the 
roads. Formal application for a rehearing of the case was 
filed on September 29, with the Commission, after it had 
granted (Sept. 21) the request of the roads for time in which 
to prepare the petition for the reopening and reargument 
of the case. The decision of the Commission on the appli- 
cation of the Western roads for increases in rates on certain 
articles was rendered on August 11, and was outlined at 
considerable length in our issue of August 14. The total 

increases asked for in the Western rate case were $7 ,604,247, 

while the increase permitted by the Commission was estima- 

ted at only $1,600,000, or about one-quarter of one per 
cent of the total freight revenue for 1914 of the 41 roads in- 
volved. The new rates were to have become effective on 

September 30, but under the Commission’s order of Septem- 

ber 21, the roads were given ninety days longer, or until 

December 31, to comply with the original order so far as it 

affected the rates for which a rehearing was sought. In 

their original application the roads had expected additional 
revenue of $1,500,000 from increased rates on live stoek 
and a similar sum from higher rates on packing house pro- 
ducts and fresh meats. The announcement of the Com- 
mission’s intention to inquire into these rates would seem to 
indieate a possibility of the granting of at least some further 
increases. The territory in which the inereases were 
proposed comprises the States of Illinois, Wisconsin, 

Minnesota, North Dakota, South Dakota, Colorado, 

Nebraska, Iowa, Kansas, Missouri, Arkansas, Louisiana, 

Texas, Oklahoma and New Mexico. Indiana, Kentucky 

and Alabama were affected as regards coal traffic. The 

greater part of the territory comes within the jurisdiction 
of the Western Trunk Line Committee, the Southwestern 

Tariff Committee and the Trans-Missouri Freight Bureau. 








GRAIN SERVICE TO CONSOLIDATED EXCHANGE CUT 
OFF BY CHICAGO BOARD OF TRADE. 

The grain quotation serviee furnished to the Consolidated 
Stock Exchange of New York by the Chicago Board of Trade 
was discontinued by the latter on the 9th inst. The service 
was cut off without any previous indication being given of the 
action, seerecy being maintained, it is stated, in order to 
prevent the Governors of the Consolidated Exchange from 
obtaining an injunction. An investigation made by the 
Board of Trade, it is stated, prompted the latter’s action; 
as to the reasons for its course, J. P. Griffin, Vice-President 


of the Board, was quoted on the 9th inst. as saying: 

Grain quotations of the Chicago Board of Trade were cut off from the 
Consolidated Stock Exchange to protect our property interests in the quo- 
tations. The Consolidated Exchange, which deals very little in grain, has 


been receiving our quotations without charge for a considerable time. 
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Trading in grain on the Consolidated has of recent years 
been spasmodic. Several years ago it had an active market 
in the staple, but it is understood that certain rules under 
which trades were negotiated did not meet with the approval 
of the Chicago Board of Trade, and grain trading on the 
Consolidated languished and finally stopped. It was not 
renewed until the security markets of the world were closed 
shortly after the outbreak of the war, when, with the rise in 
wheat, the grain market was revived. With the re-opening 
of the stock markets, it is stated, trading in grain on the 
Consolidated fell off, and for several weeks there has been 
only the most limited sort of a market in the staple. 

M. E. de Aguero, President of the Consolidated, issued a 
statement on Wednesday declaring that the cutting off of 
the quotations would in no way inconvenience it, since there 
had been no trading of any consequence on its floor in wheat. 
Mr. de Aguero’s statement says: 

Taking out the Chicago Board of Trade ticker does not in any way incon- 
vénience the Consolidated Stock Exchange of New York, as, since the great 
activity in stocks has developed, there has been no trading of any conse- 
quence in wheat, as our members have not had time to devote toit. The 
action of the Board of Trade is illogical, however, as we have been working 
in harmony with them, as well as the New York Stock Exchange, in the 
effort to eliminate bucket shops and bucket shoppers. In May last we 
turned down three applicants for membership whose financial condition 
was excellent because of their former affiliation with bucket shop interests. 


It is rather interesting to note that one of these men was and is a member 
of the Chicago Board of Trade. 














BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


The public sales of bank stocks this week aggregate 97 
shares, of which 57 shares were sold at the Stock Exchange 
and 40 shares at auction. The only transaction in trust 
company stocks was a sale at auction of 75 shares of stock 
of the Commercial Trust Co. at 96. The last previous sale 
of the stock was made in February 1915 at 70. 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 
*57 Commerce, Nat. Bank of___ 180 182 180 Nov. 1915— 182 
40 German Exchange Bank___. 375 375 375 Dec. 1909— 450 
TRUST COMPAN Y—New York. 
75 Commercial Trust Co____-_- 96 96 96 Feb. 1915— 70 
*Sold at the Stock Exchange. 
——_@———_ 


The spring meeting of the Executive Council of the 
American Bankers’ Association will be held at Briarcliff 
Lodge, Briarcliff Manor, N. Y., May 8, 9, and 10 1916. 
This decision was reached at a meeting of the Administrative 
Committee at which the relative merits of the various places 
suggested were carefully considered. As in former years 
when the spring meeting has been held at Briarcliff, the 
hotel will be turned over to the exclusive use of the bankers. 

The Muehlebach Hotel and the Baltimore Hotel at Kan- 
sas City, Mo., have been designated by the Administrative 
Committee as the headquarters hotels for the 1916 Conven- 
tion of the American Bankers’ Association. Both hotels 
are first class and are situated opposite each other. The date 
of the Convention has not yet been settled, but it will prob- 
able be the last week in September. 

Owing to the success that attended the separation of the 
registration department from the meetings at the Seattle 
Convention, this plan will probably be repeated at Kan- 
sas City. 

enpledinnd 

Incidental to the celebration of the one hundredth anni- 
versary since the establishment in this country of the savings 
bank, and principally in view of the enormous destruction 
and waste now being caused by the European war, there will 
be conducted by the American Bankers’ Association, Savings 
Bank Section, through the sixty-two chapters, in as many 
cities, of the American Institute of Banking, a nation-wide 
campaign of education for the encouragement of thrift. 
The campaign will be under the immediate direction of a 
committee of seven bankers who will work in co-operation 
with a proposed centennial advisory thrift eommission, 
composed of seventy-five of the leading business men in 
the United States. First, by circulating among local school 
authorities and newspapers the printed matter issued by the 
American Bankers’ Association, Savings Bank Section, for 
encouraging the opening of savings accounts and the forming 
of the habit of systematic saving by school children. Second, 
by securing the publication in local newspapers of the 
“Thrift Talks” and other similar literature which is now being 
distributed by the American Bankers’ Association, and will 
be sent to any newspaper on request. Third, by calling the 
attention of local employers of labor to certain plans for 
encouraging the forming of the habit of systematic saving 
among employees. 

wapatnian 





i 

A meeting of the new Board of Governors of the Invest- 
ment Bankers’ Association of America was held in this city 
at the Biltmore Hotel on the 5th inst. Ali but four of the 
thirty-four Governors were in attendance at the meeting. 
Routine matters principally were discussed, and plans were 
outlined for the ensuing year. It was decided to delegate 
to a special committee consideration of matters affecting the 
railroad situation generally. Lewis B. Franklin, President 
of the Association and Vice-President of the Guaranty Trust 


Co., with regard to the purpose of the committee, said: 

The railroad situation is improving gradually. It was very bad, but it is 
better now. What our committee will try to do will be to bring about 
closer co-operation among the bankers, the railroads and the Inter-State 
Commerce Commission. It is not all the fault of the Inter-State Commerce 
Commission. It is largely the fault of legislators that railroads are op- 
pressed by senseless legislation. It has been the habit of politicians to 
take a few examples of crooked railroads and brand all railroads as crooked. 
We must convince politicians that the people really affected by railroad 
depression are their own constituents. 


, —————— 

The following Executive Committee for 1915-16 was 
elected by Group VIII of the New York State Bankers’ 
Association on the 9th inst.: Chairman, Charles Elliot 
Warren, President of the Lincoln National Bank; Secretary 
and Treasurer, Thomas Cochran, President of the Liberty 
National Bank; Joseph B. Martindale, President of the 
Chemical National Bank; Stephen Baker, President of the 
Bank of the Manhattan Co.; Charles H. Sabin, President 
of the Guaranty Trust Co.; Louis G. Kaufman, President 
of the Chatham & Phoenix National Bank; Herbert R. Eld- 
ridge, Vice-President of the National City Bank; Joseph 
Byrne, Vice-President of the Merchants National Bank. 

nutiied 

George W. Eberhardt, the New York Stock Exchange 
member of the Pittsburgh firm of George W. Eberhardt & 
Co., was suspended for one year by the Governors of the 
New York Exchange on the 11th inst. His suspension is 
said to have been based on charges that the firm had been 
guilty of violating the resolution of the Exchange prohibiting 
business transactions between a member of the Exchange 
and bucket shops. Mr. Eberhardt became a member of 
the New York Exchange last February. The other mem- 
bers of his firm are Sanford B. Evans and Walter W. 
Stewart. 

———_—— 

Charles T. Gwynne, heretofore Assistant Secretary of the 
New York Chamber of Commerce, was elected Secretary on 
the 4th inst. to succeed the late Sereno S. Pratt. The new 
post of Executive Officer has been created and Dr. John 
Franklin Crowell has been elected to the position. Dr. 
Crowell for a number of years was Associate Editor of the 
‘“‘Wall Street Journal’ and for four years was attached to 
the Bureau of Statistics of the Treasury Department. He 
also formerly served as President of Trinity College at Dur- 
ham, N.C. 

en 

Benjamin Strong, father of Benjamin Strong Jr., Governor 
of the New York Federal Reserve Bank, died at his home 
in this city on the 6th inst. Mr. Strong was in his eighty- 
first year. He was associated for many years with the late 
Morris K. Jesup as his private Secretary and became iden- 
tified with many of Mr. Jesup’s charitable and public inter- 
ests. Mr. Strong’s grandfather was one of the founders 
and for many years President of the Seamen’s Bank for 
Savings. 

—-——-. 

At the special meeting of the directors of the Guaranty 
Trust Co. of this city on the 8th inst. a resolution was adopted 
calling for a special meeting of the stockholders Nov. 24 
for the purpose of considering the reeommendation to increase 
the capital from $10,000,000 to $20,000,000. The new 
stock is to be offered to existing shareholders at par. Yester- 
day’s bid and asked prices for the stock were 710 and 725. 
Grayson M.-P. Murphy, President of G. M.-P. Murphy & 
Co. of 43 Exchange Place, was elected a Vice-President of 
the Guaranty Trust Co. on the llth inst. Mr. Murphy will 
assume his new position in the near future. 

indanalfpiiticts 

The organization of the Farmers’ Safe Deposit Co., to 
be located at 475 Fifth Avenue, has been authorized by the 
State Banking Department. The new company is to have 
a capital of $100,000 and will be operated by the Farmers’ 
Loan & Trust Co. in connection with its uptown branch at 
the above address. The incorporators of the safe deposit 
company are Edwin 8. Marston, President of the Farmers’ 
Loan & Trust Co.; William B. Cardozo, Samuel Sloan, J. 
Herbert Case and Cornelius R. Agnew, Vice-Presidents of 
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that institution, and Augustus V. Heely, Vice-President and 
Secretary of the Farmers’ Loan & Trust. 





In accordance with the offer outlined in our issue of Oct. 16, 
it is understood that a majority of the stock of the New York 
Produce Exchange Bank of this city bas been secured by 
interests connected with the Mechanics’ & Metals’ National 
Bank. It is announced that there is no intention of merging 
the business of the two institutions at the present time. 
According to the officers of the Mechanics’ & Metals’ Na- 
tional, no action toward the absorption of the business of 
the New York Produce Exchange Bank will be made until 
the Federal Reserve Act is amended, giving express permis- 
sion to national banks to operate branches. In the mean- 
time the Produce Exchange Bank and its branches will 
continue as a separate organization, having the added 
facility afforded by affiliation with the Mechanics’ & Metals’ 
National. 

cinta 

Notice of intention to organize the M. Berardini State 
Bank to be located at 34 Mulberry Street, Manhattan, has 
been filed with State Superintendent of Banks Richards at 
Albany. The new bank is to have a capital of $150,000. 
Its incorporators are Michael Berardini, Victor E. Tozzi, 
August Caponigri, Virginio Bianchi and Angelo L. Casazza, 
all of New York. 

——¢—_ 

An order authorizing the payment of a 5% dividend to the 
creditors of the failed Northern Bank of New York was signed 
by Justice Philbin of the State Supreme Court on the 3d inst. 
The suspension of the institution occurred in 1910. The 
dividend just authorized will bring the aggregate payments 
to depositors up to 65%. The 60% previously paid to the 
general creditors involved a distribution of $3,319,783 36, 
and in addition approximately $1,060,349 97 has been paid 
to creditors entitled to preference under the law or to offsets, 
making total disbursements to creditors by the Banking 
Department of $4,380,133 33. The present payment will 
amount to approximately $287,000. It is estimated by 
the Banking Department that approximately $400,000 fur- 
ther will be realized from the assets of the bank. 





A jury in the Supreme Court in Brooklyn returned on the 
4th inst. at the direction of Justice Kelly a verdict of $214,- 
000 in favor of the failed Union Bank of that borough against 
the estate of F. A. Heinze. It is reported that the State 
Banking Department does not expect to realize a great deal 
on the judgment as other claims against the Heinze estate 
amounting to more than $1,000,000 precede it. According 
to the Brooklyn ‘‘Eagle,” the sum mentioned is due the 
Union Bank as a result of stock deals between David A. 
Sullivan, former President of the bank, and Mr. Heinze. 
The latter gave promissory notes aggregating over $200,000, 
and, after failing to meet the notes at maturity, sought the 
postponement of the sale of the collateral. This request 
Sullivan is said to have refused to grant, and when the collat- 
eral was realized on the bank was still short $190,000. Suit 
was brought by the bank for that amount. Heinze is reported 
to have put in a counterclaim for $145,000 which he alleged 
represented the losses incurred by selling the collateral before 
he had authorized it. A judgment for approximately $45,- 
000 in favor of the bank resulted from the trial of the suit 
which took place in 1913. The Appellate Division, however, 
set this verdict aside. Heinze’s counterclaim was prose- 
cuted by his estate and is defeated by the direction for the 
$214,000 verdict in favor of the bank. 

A report on the Union Bank liquidation by the ways and 
means committee of the Allied Boards of Trade and Tax- 
payers’ Association of Brooklyn, which was presented at a 
meeting on Oct. 15, stated that after an investigation the 
committee had concluded that the liquidation proceedings 
had not been carried on to the best advantageof the depos- 
itors. The committee alleges that $265,000 was wasted 
in the payment of taxes, interest and carrying charges upon 
real estate that was not worth the mortgages, which were 
prior liens. It also alleges that excessive fees were paid to 
rent collectors and large sums expended for attorneys’ fees. 
The committee asserts that, although there was enough 
money on hand at the closing of the bank in April 1910 to 
pay a 15% dividend, with the subsequent expense there was 
not enough in December 1914 to pay 1%. The committee 
expresses the opinion that the depositors may some day 
get as much as 5 or 10% of their deposits, but that they will 
have to wait a long while. 


—_—-— 








Franklin D. Locke, heretofore Vice-President of the Fidel- 
ity Trust Co. of Buffalo, N. Y., has been chosen President 
of the institution to succeed Robert L. Fryer, who died on 
Oct. 20. George C. Miller, a director in the company, has 
been elected Vice-President to take Mr. Locke’s place. 





Edwin G. 8. Miller, President of the German-American 
Bank of Buffalo, N. Y., died on the 3d inst. Mr. Miller 
was also President of the Gerhard Lang Brewing Co. 





Convicted of conspiracy and aiding in the embezzlement 
of funds from the First National Bank of Amsterdam, N. Y., 
Baron Eugene F. E. Oppenheim, Dr. Howard J. Rogers 
and Richard Murphy were sentenced by Judge Ray in the 
U.S. District Court of Syracuse on the 8th inst. to an actual 
term of five years each in the United States penitentiary 
at Atlanta. Each one was sentenced to two years’ imprison- 
ment and a fine of $1 on the conspiracy count and five years 
on each of the other 200 counts upon which they were found 
guilty, the terms, however, to be served concurrently. A 
writ of error was granted by Judge Ray, and it is stated that 
an appeal will be taken. Oppenheim was released under 
$15,000 bond and Rogers and Murphy furnished $10,000 
each. A verdict of guilty on all counts in the indictments 
was returned on Oct. 26 by a jury against the three men. 
Shortage in the accounts of the bank handled by William 
T. Brice, a bookkeeper and teller, was discovered in the 
spring of 1914. Brice was chief witness of the Government 
at the trial. 





The Rhode Island Morris Plan Co. has begun business in 
Providence with a capital of $250,000 subscribed and $500,- 
000 authorized. Though this is the twenty-seventh com- 
pany now operating the Morris Plan of industrial loans and 
investments in the United States, it is the first that has been 
organized to operate throughout an entire State. Branches 
will be opened at Pawtucket, Woonsocket, &c., and among 
the thirty-eight directors are representatives of these towns. 
The President of the new company is James R. MacColl, 
Treasurer of the Lorraine Mfg. Co., Pawtucket; the Vice- 
Presidents are Herbert W. Rice, President and Treasurer 
of the United States Gutta-Percha Paint Co., Providence; 
E. R. Richardson, Treasurer of the H. & B. American Ma- 
chine Co., Pawtucket, and Edward H. Rathbun, President 
of the Rathbun Knitting Co., Woonsocket; the Treasurer 
is Herbert J. Wells, President of the Rhode Island Hospital 
Trust Co., Providence, and the Secretary-Manager is William 
F.. Lythgoe. 

cualesidiiitins 

A fourth and final dividend in liquidation, amounting to 
$14 38 a share, was declared payable on the 4th inst. to the 
stockholders of the National Bank of Commerce of Boston. 
As heretofore noted, the business of this bank was taken over 
in May 1914 by the Merchants’ National Bank, which in- 
stitution guaranteed that the stock of the National Bank of 
Commerce would bring $262 per share in liquidation. With 
this final payment the stockholders have received $269 38 a 
share. An initial dividend of $200 per share was paid on 
May 29 1914, a second dividend of $15 per share was dis- 
tributed in November 1914, and the third disbursement, of 
$40 per share, was paid on March 1 last. The National 
Bank of Commerce had a capital of $1,500,000. 

ccmmeedianinine 

Peter A. B. Widener, the railway magnate of Philadelphia, 
died on the 6th inst. at his home in Elkins Park, a suburb of 
Philadelphia. Mr. Widener’s name, like that of the late 
William L. Elkins, is inseparably linked with the develop- 
ment of Philadelphia’s traction facilities; not only in the 
Quaker City, however, did the Widener-Elkins interests 
exert their efforts toward improving the street railway trans- 
portation lines, but they were important factors in the 
development of street railway properties in New York, Chi- 
cago, Baltimore, Washington and Pittsburgh. In Chicago, 
in addition to their railway enterprises, they organized the 
Chicago Gas Company. Mr. Widener’s business start was 
as a butcher, but he is said to have been attracted early in 
life to investments in street railway securities, which eventu- 
ally led to his activities in the promotion and management 
of traction lines. The development of street railway prop- 
erties first took the attention of Mr. Widener while he was 
serving as City Treasurer. He was appointed to that post 
in 1873 to fill out an unexpired term, and the following year 
was elected for the full term. In addition to his street rail- 
way interests, Mr. Widener had also played an important 
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part in other large undertakings. He is understood to have 
been heavily interested in the securities of the American To- 
bacco Co. and its underlying properties. Mr. Widener’s 
gifts to charity weremany. He is said to have left the largest 
individual fortune in the city, estimated according to the 
Philadelphia papers at $50,000,000. His possessions in- 
cluded a notable art collection. Mr. Widener was born in 
Philadelphia eighty-one years ago. He had been in failing 
health since the death of his son, George D., and grandson, 
Harry Elkins Widener, with the sinking of the Titanic in 
April 1912. At the time of his death Mr. Widener was a 
director of the Land Title & Trust Co., Electric Storage 
Battery Co., Philadelphia Traction Co., International Mer- 
cantile Marine Co. and the Jarden Brick Co. He had for- 
merly been a director in the Philadelphia & Reading Railway 
Terminal Co., Philadelphia & Reading Coal & Iron Co., 
Reading Company and the Lehigh Valley RR. 
BBS Bal 

J. C. Neff, Vice-President of the Fidelity Trust Co. of 
Philadelphia, has been elected a director of the company to 
fill the vacancy in the board caused by the death on Sept. 21 
of Rudulph Ellis, who was President of the institution. 
W. Littleton, formerly Assistant to the Vice-President, has 
been chosen a Vice-President of the company. 

eiechiblitiansts 

Adolf Blau of Scranton, Pa., whose private bank closed 
on June 11, was found guilty on Oct. 28 on a charge of re- 
ceiving deposits when he knew his bank to be insolvent. 
At the time of the suspension of the bank it was stated by 
Blau’s attorneys that the deposits totaled $450,000, while the 
assets, including Blau’s equity in real estate, amounted to 
about $175,000. It is stated that there are other indict- 
ments against Blau and that his attorneys will request a 
change of venue. 


a 

Announcement is made of the consolidation of the Com- 
mercial National Bank of Pittsburgh with the Common- 
wealth Trust Co. of that city. With reference to the union 
John W. Herron, President of the trust company, stated 
that the Commonwealth Trust had been considering for 
some time the necessity of securing more space for the 
proper transaction of its business and as the company owned 
the entire capital of the Commercial National and the 
interests of both banks were largely indentical, it was decided 
to consolidate the bank with the trust company rather than 
remove it to some other location. The Commercial Na- 
tional had a capital of $300,000 and under the last call 
shewed surplus and profits of $203,782 and deposits of 
$2,160,760. The Commonwealth Trust Co. has a capital 
of $1,500,000, surplus and profits of about $1,400,000 and 
deposits of approximately $4,800,000. Samuel Bailey Jr., 
President of the Commercial National, was recently elected 
Secretary of the Dollar Savings Bank but will retain his 
interest in the Commonwealth Trust, remaining a director 
and a member of its finance committee. Charles D. Richard- 
son, Cashier of the Commercial National Bank, has been 
elected Assistant Secretary and Treasurer of the trust 
company. 





Ernest F. Proffen has been elected Acting Cashier of the 
Park Bank of Baltimore. The post became vacant, as 
noted in our issue of Saturday last, with the resignation 
of William B. Baker. 





The First National Bank and the First Trust & Savings 
Co. of Cleveland lay claim to having the best lighted building 
in the world. On the evening of Oct. 27, as the climax to a 
banquet of the “First’’ Club, a brilliant white light was 
thrown upon the facade of the structure from the roof of the 
building across the street. The illumination came from a 
battery of reflectors, the combined rays exceeding 1,250,000 
candle power. The sculptured details of the massive Corin- 
thian building stood forth in daylight whiteness, sharply de- 
fined against the city’s night. According to experts, this 
new lighting system, which has been perfected by the Na- 
tional Lamp Works, marks a new era in the exterior illumi- 
nation of monumental structures. The banquet held before 
the illumination was attended by the officers and employees 
of the affiliated institutions to the number of 250. As an- 
other evidence of progress, the most recent statement of the 
First National Bank indicated a growth in resources of $7,- 
000,000 during the past twelve months, while the First Trust 
& Savings Co. gained more than $4,000,000 in resources in 
the same period. 


—_e—_ 





———s 
Charles H. Conover, President of Hibbard, Spencer, 
Bartlett & Co. of Chicago, died on the 4th inst. Mr. 
Conover was a director of the National Bank of the Republic 
Chicago, and the Chicago Great Western RR. He was 
sixty-eight years of age. 
ntiniiiieentl 
A new banking institution is being organized in Chicago 
to be known as the Wilson Avenue National Bank. The 
capital of the institution is to be $200,000 and it is proposed 
to begin business with a surplus of $20,000, the stock being 
sold at $110 per share. William Hardy, President of the 
Edgewater State Bank, is said to be interested in the move- 
ment to establish the proposed institution. 





In a report filed in the U. S. District Court in St. Louis 
on Oct. 19 in a suit brought by investors in property in 
University City against the People’s Savings Trust Co., 
Special Master Walter D. Coles finds that the trust com- 
pany has been guilty of a breach of its trust and recom« 
mends that a judgment for $98,001 be entered against it in 
favor of the complainants. The People’s Savings Trust 
Co., which was an E. G. Lewis enterprise, is in the hands 
of a receiver. The suit was brought by Henry Biddle and 
others against the trust company, the University Heights 
Realty & Development Co., and L. B. Tebbetts, Chairman 
of the Executive Board of the latter and is one of many 
growing out of the failure of the Lewis enterprises. 

india 

The Broadway Bank of St. Louis, situated at Broadway 
and Soulard Street, failed to open its doors on the 8th inst., 
having been placed in the hands of the State Bank Com-« 
missioner. Announcement was made that the affairs of the 
bank would be liquidated. The institution did not, as 
was its custom, open for business last Saturday night, the 
6th inst. Edward Beisbarth, President of the bank, issued 
a statement to the effect that the institution had been 
placed in the hands of the Bank Commissioner when it 
became apparent that there might be a run on it as a result 
of its failure to open Saturday night. Mr. Beisbarth said 
that the closing of the bank was due to the fact that the 
National Bank of Commerce had declined to act as clearing 
agent for the Broadway Bank any longer. He also stated 
that the bank was solvent and that the depositors would 
lose nothing. Walker Hill, President of the St. Louis 
Clearing-House Association, issued the following statement 


regarding the closing of the bank: 

The Broadway Bank of tiis city failed to open its doors this morning, 
It was a small outlying bank and not a member of the Clearing House. 

This bank was affiliated with the Bankers Trust Co., now in a receiver’s 
hands, and the suspension is said to be due to loans and securities of specu- 
lative and development enterprises in which the Bankers Trust Co. was 
interested and promoted. 

The Broadway Bank has no affiliation with any financial institution in 
the city, and the suspension will not affect general business or financial 
conditions. 


The Broadway Bank was formerly a national institution 
but was reorganized as a State bank about two years ago. 
Mr. Beisbarth became President of the bank last January, 
succeeding F. Ernest Cramer. It was said in banking 
circles that the difficulties of the Broadway Bank are trace- 
able to the administration of the Bankers Trust 
Co. when that institution held a large block of its stock. 
The Bankers Trust was placed in the hands of a receiver in 
Sept. 1914. As heretofore stated, Mr. Beisbarth took over 
last December 411 shares of the Broadway Bank, which 
had been held by the Bankers Trust Co. He acquired a 
controlling interest at that time, having previously been 
the owner of 155 shares. The last statement of the Broad- 
way Bank, issued on Sept. 2, showed capital of $100,000, 
deposits of $820,543 and undivided profits of $4,024. 





The American National Bank of Richmond, Va., began 
business Nov. 1 1899, sixteen years ago. As showing its 
growth in the interval since then, the following comparative 
figures are furnished in a little folder issued by the bank 
and entitled “Sixteen Years of Steady Progress.” Total 
resources at the end of the first year, $1,123,000; at the 
end of the fourth year, $2,599,000; at the end of the eighth 
year, $4,487,000; at the end of the twelfth year, $6,274,000; 
at the end of the sixteenth year, $10,111,000. Capital, 
surplus and profits in the year 1900 were $218,000; in the 
year 1905, $526,000; in the year 1910 $814,000 and in 1915, 
$1,731,000. 

a 

Stockholders of the old Southern National Bank of Louis- 
ville, merged last July with the American National Bank 
which later became the American-Southern National Bank, 
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received on the Ist inst., a dividend of 40% in the iiquidation 


of the assets of the Southern National. The dividend, 
which amounts to $200,000, is the first paid on the capital 
stock of $500,000 of the Southern National. A notice sent 
to the stockholders by Brainard Lemon, acting for the 
liquidation committee, says in part: 

The board of directors feel much pleased to announce that all the deposits 
of the Southern National Bank have been paid. 

You will recall that the pledge of the assets of the Southern National Bank 
was made to the American National Bank to secure the payments of the 
deposits, which amounted to over $3,200,000. The transfer was made 
on the 6th of July. During this brief period sufficient assets of the South- 
ern National have been realized upon and this deposit account has been 
paid in full. 

The remaining assets have been turned over to the liquidating com- 
mittee, which was appointed by the board of directors, and consists of 
Messrs. Lemon, Ezzell and Thiemann. This committee reports that 
they. have sufficient money on hand to make a dividend of 40% on the 
ist of November. . 

Every effort will be made by the liquidating committee and the board 
of directors to reduce to cash the remaining assets of the Southern National 
Bank, and it is believed that in a very short while other dividends can 
be paid. Everything is being done that is possible and wise to secure 
payment of all outstanding obligations at the Southern National Bank 
so that the amount may be distributed among the stockholders. 

The sale of the banking house for $63,000 and $100,000 bonus were 
most fortunate transactions, both for the Southern National Bank and the 
American National Bank, and this leaves the American Southern National 
Bank with the largest deposits of any bank in the State of Kentucky. 

—_¢——. 


The suspension of the First National Bank of Toccoa, 
Ga., on the 8th inst. has occasioned the issuance of the 


following statement by the Comptroller of the Currency: 

First National Bank of Toccoa, Georgia, capital $75.000, surplus $20,000, 
Aeposits about $150,000, has closed its doors. 

its failure is due to continued mismanagement, the tying up of its 
capital and deposits in loans to its President, Vice-President, Cashier and 
other directors and enterprises in which these officers and directors are 
interested. Other irregularities include excessive borrowings, unlawful 
real estate loans and other violations of the National Bank Act against 
which the bank has been repeatedly warned by this office. 





A 5% dividend was paid to the creditors of the defunct 
Exchange Bank of Macon, Ga., on the 5th inst. As here- 
tofore stated, the Exchange Bank suspended on July 7 
1907. It hada capital of $500,000. The present dividend, 
which is the first to be paid since 1911, makes a total dis- 
‘bursement of 90%. The receivers are C. T. King, B. P. 
O'Neil and R. J. Taylor. 


—_¢—— 


R. S. Hecht, Trust Officer of the Hibernia Bank & Trust 
Co. of New Orleans, has been appointed. Commissioner of 
the Dock Board of the Port of New O. leans. . Mr. Hecht 
became Assistant Manager of the foreign department of the 
Hibernia Bank & Trust in 1907, and since Janua y 1911 has 
been Trust Officer of the institution. 

icine 


A block of stock of the Merchants’ National Bank of San 
Francisco, consisting of approximately 4,000 is reported 
to have been purchased by R. N. Burgess, William T. 
Summers, W. F’. Williamson and others. Mr. Summers is 
President of the Union National Bank of San Luis Obispo, 
Calif. It is stated that there will be no changes in the 
executive officers of the Merchants’ National as a result 
of the sale of stock. The Merchants’ National has a capital 
of $1,500,000 in $100 shares. According to the San Fran- 
cisco “Chronicle,” the interest just taken over by Mr. 
Burgess and his associates, together with the holdings 
of their friends in the present management, constitutes 
control. 

a 

Charles Cambie, formerly Manager of the Ottawa branch 
of the Canadian Bank of Commerce (head office, Toronto) 
has been appointed as representative of the bank in London, 
succeeding H. V. F. Jones, who was recently made Assistant 
General Manager of the institution. Mr. Cambie’s position 
at Ottawa will be filled by D. M. Hamilton, heretofore 
Assistant Manager of the bank’s branch at Vancouver. 
A.A. Wilson, who has been Manager of the Fort William 
branch, has been chosen Assistant Manager of the San 
Francisco office. Mr. Wilson is succeeded at Fort William 
by R. M. Saunders. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
October 28 1915: 

GOLD. 


External movements have been again adverse to the Bank of England. 
The following amounts were received by the Bank: 
Oct. 27— £756,000 in bar gold. 
Withdrawals were made as under: 
“ct. 21— £600,000 in sovereigns for Spain. 
ct. 21— 70,000 in sovereigns for Argentina. 


Oct. 21— 20,000 in sovereigns for Urusvay. 

Oct. 22—1,245,000 in sovereigns for the U. 8. A. 

Oct. 22— 100,000 in sovereigns for Japan. 

Oct. 25— 175,000 in sovereigns set aside on miscellafieous account. 
Oct. 25— 100,000 in sovereigns set aside on Egyptian account. 
Oct. 26— 865,000 in sovereigns for the U. S. A. 

Oct. 27— 455,000 in sovereigns for the U. S. A. 

Oct. 27— 100,000 in sovereigns for the Continent. 

Oct. 27— _ 75,000 in sovereigns set aside on miscellaneous account. 

During the week the net reduction amounted to £3,049,000. The out- 
put of Rhodesia for September 1915 amounted to £321,068, compared with 
£309,398 for September 1914 and £344,493 for August 1915. The output 
of West Africa for September 1915 amounted to £135,744, compared with 
£154,316 for September 1914 and £139,364 for August 1915. 

SILVER. 

The excellent undertone which has been maintained for so long, owing 
chiefly to the more or less continuous purchases for home coinage, has been 
again emphasized by an almost continuous advance in prices during the 
week. At the present time only moderate amounts seem to come into the 
market when prices recede to any considerable fraction below the level 
of 24d. If there is competition buyers do not find enough to go round, 
and the price has to recover until the market is broad enough to satisfy 
the inquiry. Such has been the case during the week, but it was somewhat 
of a surprise that 24d. was reached with so much ease, as a good deal of 
silver was anticipated to be put upon the market at the figure. It is prob- 
able, however, that many sales out of the stock held in London have been 
made recently. Thus the probability of free offerings is proportionately 
smaller. The renewed fall in the American exchange is in favor of reduced 
shipments, and is therefore rather a ‘“‘bull’’ factor. Tne position of India 
just now is certainly remarkable. For some time past the total of the stock 
has mounted, and has kept high, yet no fresh arrivals of consequence in 
that country have been notified of late. It might have been expected that 
the reduction in the amount of Indian gold imports would have been an 
incitement to substitute silver for jewelry, &c. Perhaps silver is considered 
in the Indian bazaars to be relatively high in price, or the up-country de- 
mand has been checked by indirect influence flowing from the war. An 
Indian currency return for Oct. 22 gave details in lacs of rupees as follows: 
Notes in circulation.._....._- 62,57|Gold coin and bullion 5,92 
Reserve in silver coin..._....- 36,50|Gold in England 6,15 

The stock in Bombay consists of 6,800 bars, as compared with 7,100 las 
week. A shipment of 700,000 ozs. has been made from San Francisco to 


Hongkong. Quotations for bar silver, per ounce standard: 

Oct. 22___.23 13-16 cash No HOR BAGG. sn iin ~canseawer ans 5% 
Oct. 23....23% ve quotation | Bar gold, per ounce standard_77s.9d. 
Oct. 25....23 15-16 ‘‘ fixed | French gold coin per ounce... Nominal 
Oct. 26.....28 15-16 “ for |U.8.A. gold coin, per ounce Nomina] 
Oct. 27....24 4p forward 

Oct. 28 “s delivery. 


~s..24 
Av. for week. _23.948 cash 
The quotation to-day for cash delivery is %d. above that fixed a week ago 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 


London, Nov. 6. Nov. 8. Nov. 9. Nov. 10. Nov. 11. Nov. 12. 
Week ending Nov. 12. 


Sat. Mon. Tues. Wed Thurs. Fri. 
Silver, per oz_s....--.--- d.24 5-16 247-16 247-16 24% 247-16 247-16 
Consols, 24 per cents.....-. 65 65 65 65 65 65 
British 4% per cents_...-2- 96% 96% 96% 96% 96% 96% 
French Rentes (in Paris)..fr. 65.00 65.00 65.00 65.00 65.00 ware 








TRADE AND TRAFFIC MOVEMENTS. 


UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation on Wednesday, Oct, 10, 
issued its regular monthly statement showing the unfilled 
orders on the books of the subsidiary corporations at the 
close of October. From this statement it appears that the 
te of unfilled orders on Oct. 31 was 6,165,452 tons, 
recording an increase of 847,834 tons over last month, when 
the amount of outstanding orders was 5,317,618 tons. These 
are the highest figures since May 31 1913, when the amount 
of outstanding orders was 6,324,322 tons. In the following 
we give the comparisons with previous months: 


Tons. Tons .| Tons. 
Oct. 31 1915...6,165,452| Jan. 31 1914...4,613,6¢0 Mar. 31 1932___5,304,541 
Sept. 30 1915..-5,317,618| Dec. 31 1913...4,282,108 Feb. 29 1912...5,454,201 
Aug. 31 1915...4,908,455 | Nov. 30 1913...4,s96,347 Jan. 31 1912..-5,379,721 
July 31 1915.--4,928,540| Oct. 31 1914...4,513,767/ Dec. 31 1911--.5,084,765 
June 30 1915...4,678,196| Sept. 40 1913_..5,003,785| Nov. 30 1911-..4,141,958 
May 31 1915-..4,264,598| Aug. 31 1913...5,223,468/Oct. 31 1911._-3,6%4,327 
Apr. 30 1915_--4,162,244| July 31 1913...5,399,356 Sept. 30 1911_--3,611,315 
Mar. 31 1915.-.4,255,749 | June 30 1913...5,807,317| Aug. 31 1911-.-3,695,985 
Feb. 28 1915_..4,345,471| May 31 1913...6,324,322|July 31 1y11_-.-3,534,088 
Jan. 31 1915_..-4,248,571| Apr. 30 1913...6,978,762| June 30 1911---3,361,057 
Dec. 31 1914.--3,836,643| Mar. 31 1913.-.7,468,956,May 31 1911-.-3,113,1c4 
Nov. 30 1914---3,324,592| Feb. 238 1913.-.7,656,714| April 30 1911. ..3,215,700 
Oct. 31 1914.-.3,461,097| Jan. 31 1914..-7,827,368| Mar. 31 1911_..3,447,301 
Sept. 30 1914.--3,787,667| Dec. 31 1912...7,932,164) Feb. 28 1911-..3,400,543 
Aug. 31 1914_-.4,213,331| Nov. 30 1912...7,852,3883\Jan. 31 19 11_--3,110,919 
July 81 1914.--4,158,589| Oct. 31 1912...7,594,381 Dec. 31 1910.--2,674,750 
June 30 1914_..4,032,857| Sept. 30 1912...6,551,£07 Nov. 30 1910_..2,760,413 
May 31 1914---3,998,160| Aug. 31 1912..-6,163,375 Oct. 31 1910. _ 2,871,949 
Apr. 30 1914_--4,277,068| July 31 1912-..5,957,079|/Sept. 30 1910. ..3,158,106 
Mar. 81 1914.-.4,654,825| June 30 1912...5,807,346 Aug. 31 1910-..3,637,128 
Feb. 28 1914-..5,026,440| May 31 1912.--5,750,983\July 31 1910...3,970,931 

Apr. 30 1912...5,664,885 





The figures prior to July 31 1910 were issued quarterly 
only. These, extending back to 1901, were given in the 
“Chronicle” of March 13 1915, page 876. 


ANTHRACITE COAL PRODUCTION.— Anthracite 
coal shipments during October as reported to the Anthracite 
Bureau of Information aggregated 6,505,892 tons, against 
6,644,476 tons for the corresponding month last year, a de- 
crease of 138,584 tons. The reduction is in the shipments 
from the Wyoming and Lehigh regions, whose combined total 
shows a decrease of 250,510 tons, while the shipments from 
the Schuylkill region increased 111,926 tons. The move- 
ment for October 1915, it is stated, includes all the coal 
shipped from the breakers or washeries. In previous state- 


ments a relatively unimportant quantity put into storage 
by one of the transportation companies was not included. 
Below we give the shipments by the various carriers for 





October 1915 and 1914 and for the ten months ending Oct. 31: 





‘Nov. 13 1915.] 
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Road— 
Philadelphia & Readi 1915 —Jan. 1 to Oct. 31— 
a . 1914. 1 
Lehigh Valley onan pean yo RY 9,195.089 9,961,608 N P 
Railroad of New Jersey..-.--- ree ,391,144 - 961, ‘ame of C er When 
Delaware Lackawanna & Western....- 895/805 802/386 6.632.004 ‘7'402;485 f Company. Cent. | Payable F meg hm 
Delaware & Hudson.............---- 888,609 990,570 yo yey 7,452,435 Street and Electric Rys. (C ‘ ys Inclusive. 
DR irenrteceredccecesttireclth Saee Gms tes Saran San seeeet one Eee Oe ees caak 
N eo ebaininidwesirinatette Fa a 37,052 611,593 Sameaee 6,032 ,697 Cent. Ark. R. & L. Corp..pt ( nary (qu.)- ly Dec. 1 Holders f 
ew York Ontario & Western.....--- 708.007 773.866 6.524. 1 5,308,918 Cent. Miss. Vall. Elec. Proper qu.)(No.11)| 134 |Dec. 1/Hol of rec. Oct. 36 
Seer 209,227 214,757 1.6 eaae 6,943,394 Citizens’ Traction, Saga pf. (qu.)| 1% |Dec. 1 — of rec. Nov. 15a 
ee ‘696,187 1.942'269 | Cleveland & Hastern Trac rag ->------- $1.50 |Nov. 15 Holders of rec. Nov. 17a 
eee 6,505,892 6,644,476 53,88 a ce tenga gp ey emt Pk: gs Ta. Rey 
ante se ,885,003 56,712,057 | Detroit United Ry. a o” lie iatees, 1 te Deas 
Havana Elec. Ry., Lt. & P eS S eae 1% |Dec. 1)Hold to Nov.15 
ew w York City Banks ‘ Preferred _._.__ er ower,common| 3 Nov. 13/Oct  ~ hand rec. Nov. 15a 
Pe sg _ and Trust Companies an cs common (quar.)....__- 3 |Nov.13\Oct. 24 im + wy 18 
New York Ask Banks. Bid | Ask j| Tru : . Nor. Texas Rage pene tag nng pref___- a3 zave by Holders of ree. Oct. 30 
America*...| 545 | 560 Manhattan *| 305 | 315 New ade Pacific Gas & El., Ist pf. (gu.) (No. 25)--| 1 |Dec. Holders of rec. Nov. 5 
Amer Exch-| 203 212 [Mec n & Met 338 | 245 os | ae | oo eae seclaated toume a itik Gio. 5)-.| 236 Ban., sulebabtene of nee. Nov. 30s 
antic - 5 ; € 60 | 267 |\Bankers Tr- 5 2) CNO. ie , of rec. 
Al |b | Mamomi| tt | He (euro tt sup | maatarete Cig) cqe:| 4 dan i Mors of Ost: 3a 
wery *...| 4 ropo 300 | 315 sway Trust) 144 | 15 Washingt : -) (No. 44)---- . ers of rec. Dec. 
Bronx Boro* po $60 Metropol’ n*| 175 ia. —— Trust 1040 — Pretersea i Ry. & El., com.(qu.) rt _— + Holders of rec. Nov. = 
Bronx Nat_.| 160 175 Mutual ----| 325 aos Com ibia...| 500 | 515 Miscell $esenswwaseceoocene 1% Dec. Holders of rec. Nov. 12 
BryantPark*) 135 ee ll eee enosl Fas gag |(Commerctal-| to6 | Adams Express acaene. : 1|Holders of rec. Nov. 12 
utch & Dr- orkCo} 725 = lip -----| 290 : meek )---------------- 
Sere] ee | See lleedaes +1 oes red me GUE. 433 Pre na na nr i oft, (Re: Sant to eae 
Chat & Phen| 199 202 Pacific * | gua | 220 Fidel! & Tr/1130 |1160 American Coal eine aces (quar.)_..| 1 Nov_15 Holders of rec. Oct. 23a 
ere vai) | oe [eee se | oe (rer [ee | Se ete a ee ee ae 
emical _ - - S ---| 220 25 nero aa 27 3 merican 1) ~~ one ee een -- =e : ‘o.6«C« Jan. 
CitizensCent 168 ne Prod Exeh*.| 200 re sont tr| 710 va Preserred — Oil, common (quar.)-- toe Jan. 15 15\Jan. 11 to Jan. 14 
City --.---. 460 | 465 eo aie Beats Ty oa aan at izo | 130 «| Amer. Dist. Teleg. of N ¥. (quar)... 3 lDec. 1 tiaoe: 12 to Dec. 2 
pat agg a |Second.-2..| 398 | 425 Law Tit Tr 103 | 108 | Amer. Graphopuone,. ee 1 |Nov. 15|Holders of ree. Nov. 1 
ar... ee 4: “ 5 ibe er. Graphophone. pref. (qu.) (No. 70) . : ov. 
Columbia pe aie boggy Sos ae 4 crerttaen 400 | 412. aoe. La ety oa ah a Bg 70) iM — as Ealders a rec. Nov. 170 
Yommerce - - | + lcsam flame eeeaee. 125 ; “ mer. Rad , ., com. le ers of rec. N 
Corn Exeh*. be i*288 | 23d Ward*_| 100 44 . pen --| 130 | 135 it ieee (quar.)_..-._- : oa: be Holders of rec. : Nov. ba 
Cosmupol’n*; LOO | Union Exch.| 134 140 \" Life Ins Amer. Smelt. & Ref ssdieierieeteciatened-ohesiataal-teietetetes 1% |N . 31)Dec. 23 to Jan. 2 
East River..| 75 | 82. | Unit States*) 500 | -- bat a 999 |1010 Preferred (quar. g., com. (quar.)..-.. eee 7 o 9 to Nov.15 
Fidelity © .-| 140 | 155 | Wash H'ts*.| 275 | 22. iTideGue'h 590 | 619 | American Soda Fountain (quar.)--- 1% |Dec. 1\Nov. es « i - 
Persea (oes | eeraa| es | [oer esa | it sree are ett) 2) for ne oe, ee 
o--ee-- 250 4 4 ----| 155 onda Co ov. 1 
hoa aan 90) | 920 | Yorkville®..| 475 350 [Walon rust to . | = Refining (quar). $1 |Nov. 20|Holders of ree. Oct. 13a 
arfield_...| 185 | 195 yn U 390 ond & Mortgage G 6 Reglag may Ae I~ gieatiri 5 Dec. 1 of rec. Oct. 23a 
Germ-: 85 | 195 || Coney IsI'd* nitedStates| 1030 | 104 British uarantee (quar.) -.-- { pertarag 
Gete-Amet ie | liguaae, ggg "| 4hO || Westenester | 140 gene | Dene Gates Pekee auaemn © of tag |Nov.ilNov 10” to” Nov. |8 
‘ 5 | ..--|| Flatb sl a 5 we a a Packers Assn., com. & Nov. 21) Nov. 10 ; 38 
Gotham. *.| 425 | 476 | Greenpolsit 4 iis 30 | Brooklyn pares Dress vane ag teks eo” Nov. 2l|Nov.10 to Nov. 20 
ssanl ee | - 13 os., common (quar.)..-------- Dec. ; ov. 20 
Greenwich*.| 265 | on | Hillside *._-| 100 ap ts, Butterick ) Te aenmay (quar.) eG 1% |Nov . Holders of rec. Nov. 24 
Hanover ...| 625 | 630 Le pee rte pea ae 480 | 500 Cambria Steel (quar quar.) -.-.-------- 34 ag oe of rec. Nov. ia 
Harriman _.| 325 | — 120 | 130 |\H _ n _..| 240 | 259 | Canada Cement, Ltd.” pf. tau.) (No. 23) 1% |Nov. 15 Ho ders of rec. Nov. 15a 
pant 495 | 505 | Montauk*..) 85 110 ~~ 265 | 275 Caney River Gas (quar). (qu.) (No. 23) 1% |Nov. 16 ao — + al 
3 | 1% ay iin U--.-- 195 | 205 || nse. Tay 0 | 650 ee Ee ae ak cea 2 Nov. . Nov. 10 
Liberty __..| pL a77 || Reel) ore 230 paeues 20 Central Ldather ,commen............--. We Se ome BE os 21 
Lincoln _...| 310 | 330. | North Side*.| 170 | 185 |Peovl vens..| 137 | 142 Colorado Power, pref. (quar.)......------ 4 |Dec. 3) H Tag to Nov. 21 
| | People’s..-.| 130 | 140 yple’s....| 280 | 287 Connecticut Power, Sb>s nein 1% |Dec. 15 olders of rec. 9a 
on |Queens Co..| -.-. 87 | Consolidated png ag (qu.) (No. 11)-| 1% ii * Holders ba epee. E 
lanks mark Continental Paper Bag, pt. (qu.)(No.61) a ' ers of rec. : 
change this wae with a (*) are State banks. 5a’ Co nental Paper Bag, pf. (qu.)(No.61) 1% |Dec. 15) Holders of rec. Nov. ne 
kK. le at auction or pper Range Co- 1% |Nov. 15|H ov. lla 
at Stock Ex- | Crescent Pipe ats... cca $3 Dec. 15 olders of rec. Nov. 6 
Cumberland Pipe —- a<0=s0o5 ena 75e. |Dec. 18 a of rec. Nov. 29 
Com : Deere &Co., preferred (quar.)----------- See ae 
mercial and: Diamond Mateh (quar.)..-----.------- | aol | > pe eg ooh 
mu PAiscellane Demedétues, £66. (qual )......-.----- 1% |Dec. 15 Holders of rec. Nov. 15a 
b ous Rews Denton meg ~ gy 5 ee 50e. Dec. 1 a of on. Nov. 30a 
| De i a Nov. 15|Hold Dec. 1 
ank Clearings.— é Dominion Tectlic, Lid.. common (quar). 3 IN olders of rec. Oct. 30 
ending Nov. 6 at Canadian — clearings for the week astern Sess. first enn petro 1M re 4 eg = ree. Oct. 30 
8a In @ odak, common (quar.)--- Dec. . : 
me week i in 1914, show an in vay Pe omparison with the | Common (extra). (quar.)--- Bis ‘tides: Silesouaors ot-nee tees: 1 
sase in the aeeregate of 2.86% | ean ewer gaces "7 iBi2 lec, aaltreeene ot toe, heey oe 
| 9 | ene preferred (quar.).------- 1s pes, Riltsetdan tae a 300 
ral Asphalt, pret. (quar.) (No. 43) -- . Dec. 
Clearings at— Week ending Nov. 6. @unerel Asphalt, pret. (au) (No. 43)-- He! gas meiders of rec. Nov. tH 
| Inc. or ee ao (quar + mi lp 1% |Dec. 1 Holders of Soe 
1915 1914. | Dec. | ich (B. F.) Co., preferred (quar.) - - 3° Dee: i|Holders of ree. Nov. 20a 
Canada— o._| 1B. 1912. Great Northern Ore... qaar)--| I3¢ |San; 1|Holders of ree. Deo. 21a 
Sgectreal ......- | 49 $ | s 5 | Harbison-W alker Refrac., com: (quar J 50. | Dec. 15\Dec. io Dec. 21a 
OES -.20--------2| SES See ae +$2.0 60,945,7 ‘ Hoeanniee bitete preferred (quar.).—-. 1" |Dee. ‘i|Eolders of tec. Nov. 20 
Winnipeg ------------- pe Ass 87,487,040) +27.0 50.144. 79} 65,311,652 | Indepen: e Mining (monthly) (No. 493). ont Nov. 15} Nov. > Ss 
Ceo: cuacacs. | 58,970,524 39,481,623) +49.4 53. 806] 48,099,162 | | dent Brewing, pref. (quar.) «| 65c. |Nov. 26}Holders of v.14 
cr §.770,822 7,217,216) —20.0 773,358 HH 574,725 baer Pipe Line (quar.)..-.....-----4 1% |Nov.30|Nov. 21 _ Nov.29s 
SO ey tlie fl eT Mr WSK Ealand Deed (amet) pare oneoeneernneg, Pare oe en of me. Oe 
SR PRR) GRR | ares a Eee ileus Nov 1 
3.0, 6,303,423] 7.222. International Nick o.11).| 1% |Dec. ers of rec. Nov. 10a 
+11.9 2/290. 222,718 | Kerr Lake Mini el, common (quar.)...| 5 Des: 1| Holders of rec. Nov. 10a 
443.5 3,808,359 2.484.685 | Kings Co §El. — (quar.) (No. 41).---- ase. |Dec. 1}Holders of rec. Nov. 154 
—44.4! 3'738 797 4,001,866 Lehigh lé& & P. (qu.) (No. 63) _. 2 e ec. 15| Holders of rec. Dec. 1 
+123) 1'911'624 4,703,155 one Nav. (qu.) (No. 148)_---- Dec. 1{Holders of rec. Nov. “4 
911, 2,018,820 & Myers Tobacco, com. $1 |Nov. 30)Hol ov. 194 
sass 540 20 5.995.548 eg common tyuar. . )- : ire. 1 folders of x00. oy HH 
35. * y ’ P quar. i eT, SS. ov. 30| Holders of 4 ° 
id) RG ieee | Momence} 4” fee Hawes Eg 
sb0:8|  o8's2i| ss?’ Maswell Betor,1 panies, pret.__.| 2 . olders of rec. Nov. 23a 
+62.5| 2,546.563| 3 57,444 | May Department 4% first preferred (quar.)| 1 ’ IINov.16 to Nov. 
oan" t Stores % \Jan. 3/H ov. 30 
Tee eee ers] iipeeioet | seam! Cooper © com. (quar.)-.| 34 {Dec olders of ree. Dee 
+80. "S41. $84,081 lidle Weer Utiiti (quar.) (No. 13)_.--- . 1} Holders of : 
Fal 1 on eae 85.253 | Afuuil West Utilities, preferred (quar.) $i |Nov. 15|Holiers of ree. Nov. iss 
Medicine H ; ,209,735| 1,040,984 obile Electric, preferred ( ---| 1% |Dec. 1)Hold ov. la 
eaten 4 —16.3| 549 , Montreal quar.) -..-~. 1 olders of rec. Ni 
Peterborough - ----...-- 401. 677 300,508 +33.7 ae so National pact, ft. & Pow. (qu.) (No. 58) 3 Nov. 15) Holders of reo. Oct. 30 
iin 1,523! +17.1 ° arb is P quar.) (No. 70) . Nov. 15| Holders of rec. . 
Total | Gl. seneedl, . case referred (quar.) (No. ---| 1% |Jan. 1 Oct. 30a 
Canada---...-- 218,182,117 169,721,732 +28.6'22 -- | National Carbon. A AL Paeamasrrer st 13¢ (Nov. 30|Holders of ree. Now. 180 
.6 225,182,230 225,657,322 a oat Cloak & Suit, preferred (quar.) -- H >! sae 15|Nov. 6 — a: ig 
Lead, pre 3 4 \Dec. 1 
DIVIDENDS. National Refining. ay Uar.)—---------- 1% |Dec. 15 _— of rec. Nov. 194 
The following shows all Preferred (quar (quar.)-.--.--- $< |Deo. 18) Nov. 20 to Nov. 33 
future by la s all the dividends announced f Niles-Bement-Pond, com. (qu) (No. 54) a” tae, t Seiaere of rec. Nov. 1a 
Dividend rge or important corporations or the | orcn American Go. (qui er) PN 2 ee Dec. 12 to” Dee. 20° 
8s anno . merican Co. (quar.) (No. 47) _.... % |Nov. 1: . * 20 
unced this week are printed in italics Ohio Cities Gas, oe, Sree e Bee e—29 Th? jun. alenendere of ees. Hien? te 
: > Osceola Consolidated Mining (quar.)..- a” Dec. | 1| Holders = —¥ Deo. 15a 
tr . mited, comm<s weet ov.2 - NOV. 
és Name of Company. per |W Books Closed. Peoples Gas Light & a enaea, o+--- 1 Nov ts core a of rec. Oct. 23 
vale. Days Inciusive Philadelphia Electric (quar.) banat. 2 |Nov. 25|H idore of rec Nov. 5 
Alabama iret bowie (Steam). : omer ge preferréa...-....... a Dee. 15 Holdere > ant afov. 2a 
Prete ...-.cccee ordinary ....--- 2 |Dec. 29) cee a preferred (quar.)_.___- Nov. 30| Holders of rec. Nov. 20" 
a tee Be he ee ae . 29'Holders of rec. Dec. p ttsb Term. W’house & T wneeoes 1% |Dec. IE rec. Nov. 20 
ee heitinsane aioe st (No. 42). 13 ‘Dee. = rs of rec. Jan. 22a Pratt & watt ——— ... (mthly.) 250. Nov. 15 Holders pn ee aor .y 
Catawis: i - . . 0. 78)... . ers of rec. Nov. ney, pref. (quar.) (No. 59) _- ec. 2 v. 
ch sewlena. first end ssoond OE mn nae On INov 81\Holders of ree. Nov. 30a | Procter & Gamble emi teas hor ery | aet teee a ee ee 
hicago Great Western, preferred...._- 75c. |Dec. ers of rec. Nov. 9a | Pul amble, common (quar.)..--- Nov. 24|Nov. 4 ov. 15 
Chicago & ! stern, preferred_-_-__- Dec. 4,Nov.21 to Dec. Iman Co. (quar.) (No. 195 lertst. 4 Nov. 15 to Nov. 23 
8 AF yh pala com, (quar.)... 1% my . 1)Nov.11 to er. 30 — Oats, preferred = lenin isspaene 2 = |Nov. 15 oy _— sa Oct. 30a 
Chicago & Western Indiana (quar.)...... iJ 3 Holders of rec. Dec. 1a | R er & Hegeman Co., common-_..._-_- 1% |Nov. 30] Holders of Nov. 10 
Cleveland & Pittst jana (quar.)_....- 1% Nov 3 Holders of rec. Dec la iker & Hegeman Stock, Corp. for___-_- 1% |Dec. 1|Nov rye rec. Nov. la 
oni castinaaea tame} (quar.)..| 13 ‘Deo. {se . rec. Sept. 30a St. =~ a Ay Dee. 3| Nov. 17 = Dec. : 
ri ‘reek Ce 1 ES eae . ers of ree. Sept.30a | | xtra --—-——----------------=---- c. |Dee. ; Dec. 
P reterret (aia) (0. 40). aoe! 2) i Jao oo Nov. 10s Savoy “oi MIN Cote ce nds ce 10c. |Dee. ge i 
elaware & ar.) (NO. 40)...-.-.-..- . 1|Holders of ree. Nov. 10a | Extra =< <= - =o a7 anno Nov. Dec. 20 
N oe cr roo -. (guar.) ne i — Beye of rec. Nov. 20a Siveven pare ae & Co., com. (quar.)--.-- 18 Nov. 34 Holders of ree. sey 1 
orfolk & Western. adj. | AY .)--.- 2-2 1% ID ¢ iV. be to Nov.19 Sil ompany, common ~ Pipes Nov. 15| Holders of - Nov. 15 
North Punnageeants ( j. pref. (quar.)...| 1 INov. 18) Holders of rec. Nov. 30a age 2 Co., pref. (quar.)..---.-_- 2 |Nov. 15|Holde of rec. Oct. 30a 
Pennsylvania (quar “ey wenn n------- $1 lnrov: 19| Holders of rec. Oct 30a | So ith. Calif. Edison, com. (qu Wes) eg = 1% |Nov. 15 Holdere of rec. Nov. 64 
Phila. Germantown & Norristown (quar.). 11 | Nov. 24/Nov. 12 to Nov.19 uthern Pipe Line (quar.) 5 0. 23); 1% |Nov. 15|H rs of rec. Nov. 6 
Norrist 4 | Nov. 30 Hold a Standard O O eee 6 olders of rec. Oc 
Pittsburgh Bessemer eA town (quar.) -| $1.50 |\D olders of rec. Nov. la | S$ il (California) (quar.) Dec. 1)Hold t. 3la 
Reading Company, 1 Lake Erie, preferred| $1.50 Dec. 4 -.--..------------ oe Oil (Indiana) (quar.)......-.- 2% |Dee. 15 Holders of rec. Nov. 15 
Southern Pacific st pref. (quar.)....- wit ots 1/Holders of rec. Nov. 15 Standard Oil of N. Y. (quar.)..-------- 3. |Nov.30|Nov. 9 of rec. Nov. 20 
IC Stewart 8S i ae . ov. 9 to 
Unton Pacific alone D CI, WER cwoaan 1% ec. 9 Holders of rec. Nov. 23a  “sentiet? =o EE 2 Dec. 15|H Nov. 30 
, m (quar.)____- Jan. 3/Holders of ‘ Nn eg a RE 5 . 15| Holders of rec. N 
s Street aad Electric Railways. | || N# NNN © ree. Nov. 30a | Studebaker Gotporation, oom. (aiiar)---| 1 Dee. 1sttlios of fee: De. i 
Ameri ae on (quar.)_..- BUR scvcewseee ; 5 )-.-| 1% |Dee. rs of rec. Dec. 1 
NS ena pref. (quar.)-....-- ie ve 15 Holders of rec. Nov. 30a Preferred (quar.)................... . : ae of ree. Nov. ae 
ailway (quar.)_____- | 1% ov. 15|Holders of rec. Oct. 30a Thompson-Starrett Co., preferred.______ 1% |Dec. 1 olders of ao Nov. 20a 
- Nov. 15' Holders of rec. Nov 5a Underwood Typewriter ., preferred... _ 4 Shon. 5 Holders of rec. Nov. 20a 
. Preferred (quar.) , common (quar.)...| 1 Jan. Holders of oe. Nov. 8 
NN ene ey 1% |Jan. : tee see of rec. Deo. 20 
. 1)Holders of rec. Dec. 20 
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Per When Books C osed. 
Name of Company. | Cent. |Payab e. Days Inc usive. 
Miscellaneous (Concluded). { 

Union American Cigar, pref. (quar.)----| 1% |Nov.15\Oct. 31 to Nov.15 
United Cigar Mfrs., pref. (quar.)--.---- | 1% |Dec. 1)Holders of rec. Nov. 24a 
United Cigar Stores of Amer., com. (qu.)) 1% |Nov. 15|/Holders of rec. Oct. 29a 
United Cigar Stores of America, pref. (qu.)| 1%4 |Dec. 15|Holders of rec. Nov. 30a 
U. 8S. Gypsum, preferred (quar.).-..----- 1% |Dec. ._|Holders of rec. Nov. 10 

Preferred (payable in com., g:0ck)_..--- $43 4A] ....... Holders of rec. Nov. 10 
U. 8. Steel Corpration, pref. (quar.).-.-- | 134 |Nov.29|Nov. 2 to Nov.17 
Utah Consolidated Mining (quar.)-..-.---- 50c | Dec. 20| Holders of rec. Nov. 20 
Warwick Iron & Steel. ..............-- 3% |Nov.15|Oct. 31 to Nov.15 
Wayland Oil & Gas, pref. (No. 1)_-.----- ee Nov. 15/| Holders of rec. Nov. 1a 
White (J.G.) Co., Inc., pf. (qu.) (No. 50); 1% |Dec. 1/Holders of rec. Nov. 18a 
White(J.G.)Eng., pf. (qu.) (No. 11)_---| 1% |Dec. 1/Holders of rec. Nov. 18a 
White (J.G.) Manag’t, pf. (qu.) (No. 11); 1% |Dec. 1)/Holders of rec. Nov. 18a 
0 PRR See eee | 2% |Dec. 15)Holders of rec. Dec. 4 
Woolworth (F.W.), com. (qu.) (No. 14)| 1% |Deec. 1)|Holders of rec. Nov. 10a 
Woolworth (F. W.) Co., preferred (quar.)_-' 1% \Jan. 3/Holders of rec. Dec. 10a 





a Transfer books not closed for this dividend. 


rection. e Payable in stock. / Payable 
h On account of accumulated dividends. 


b Less British income tax. d Cor- 
in common stock. g Payable in scrip 
¢ Transfers received in London on or be- 


fore Sept. 8 will be in time to be passed for payment of dividend to transferees 











Auction Sales—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per cent. 
40 German Exchange Bank---.375 
250 Cent. Park N. & E.R. RR 


Shares. Stocks. 
100 Union Ferry Co_-_-..._---- 
5 First Nat. Bank of Edge- 


$1.50 per sh WS Sls Bi eeechanasuax 
1% U.S. Finishing Co., com_$10lot| B " Per cent. 
5 RONG, | SRB. os ciocewes $2 lot | $4,000 North Carolina, railroad-aid 
$1,801 Mutual F.I. of N. Y., scrip_$2 lot bonds, class 2, ctfs. of dep_-_-_$540 lot 
75 Commercial Trust Co-_-_--- 96 $10,000 North Carolina funding 
15 New Yorker ‘‘Staats-Zeit- bonds, class 3, ctfs. of dep_-_-__$760 lot 
= ee $100 per sh.| $37,000 North Carolina ante-war 
100 City Investing Co., com__. 14 debt, class, 3, ctfs. of dep.._$2,701 lot 
2,500 Pinelawn Cemetery-_---- $550 lot 
By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh.| Shares. Stock. $ per sh 
2 Merchants National Bank_-..292% 3 Waltham Watch Co, pref__--- 87% 
20 National Shawmut Bank----- 198 1 American Glue Co, pref_----- 145% 
1 Old Colony Trust Co__._._--- 260 4 Cambridge Electric Secur. Co.293 4 
2 Federal Trust Co.........-.--. 0% | 100 Waltham Watch Co., com__.. 18% 


12 
6 Naumkeag 8. Cot. (old stock) _188 
4 Border City Manufacturing---_108 4 
ro, 06 CR E> 121 
5 Boott Cotton Mills.......--- 
2 Shaw Stocking Co._-...._---. 
2 Potomska Mills...........--. 134 
2 Grinnell Manufacturing Corp.126 
3 Chicopee Manufacturing Co_. 61 
1 Nashua & Lowell RR... _-_-- 180% 
2 Boston Insurance Co--_-___-_-- 425% 


12 New Hampshire Fire Ins. Co__200 
4 Mass. Lighting Cos., com__-_- 19 
5 Gray & Davis, Inc., pref... - 97% 
3 W. L. Douglas Shoe Co., pref.100% 
1 Boston Athenaeum, $300 par_.350% 
1 Warren Nat. Bank, Peabody--_114 
Bonds. Per cent. 
1,000 Ontario Power Co. 6s, 1919. 98 
$6,000 Boston & Me. RR. 4s, '44 73% 
$11,500 New Eng. Bolt & Steel Co. 
Ist 6s, 1928, Feb. 1908 coupon 
Chis ctadaccannencisccascee $6,700 lot 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stock. $ per sh. 
8 Commercial Trust Co-_-_.-_- 377 4-380 
3 Penn. Acad. of Fine Arts____35-35% 

10 Second & Third Sts. Pass. Ry_..232 

50 Philadelphia Ship Repair Co... 50 

49 American Scarf Co., Inc.....-- 25 
1 Campagnie Hatienne------._~-- 5 
6 Farm. & Mech. Nat. Bank__125-127 

15 Union National Bank_.__.___- 180 
7 Commonwealth T. I. & T. Co__221 


Or be OD ea 126% | Bonds 


2 Market St. Tit. & Tr. Co.,$50 ea 64 

3 Tioga Trust Co., $50 each---_-_- 55% 
39 Rittenhouse Tr. Co., $5ueach.. 50 

2 Fire Assoc. of Phila., $50 each. .332 

5 Mechanics Ins. Co., $25 each.. 70 


Shares. Stock. $ per sh. 
5 West Philadelphia Pass. Ry__..191% 
3 Frankford & Southwark Pass.Ry344 

75 Western States Gas & El., pref.. 774% 

10 H. K. Mulford Co., $5U each... 73 
7 J. B. Van Sciver Co., Camden-__101 

16 Phila. Bourse, com., $50 each... 5% 

4 Victor Talking Mach .Co.,com.826-835 

4 American Dredging Co-_---.-.--- 94 

3 Keystone Watch Case Co.----- 

a Per cent. 

$10,000 Mobile El. Co. Ist 5s,1946_ 87% 

$2,000 Elmira Water, Lt. & RR.1st 

— f = eee 94% 

$2,000 Atlantic City Gas Ist 5s,1960 774% 

$500 Washington, N. J., Elec. Co. 





34 Philadelphia City Pass. Ry....146 


Ist 5s, 1936 





By Messrs. Samuel T. Freeman & Co., Philadelphia: 


Ge a eee hoe eee eee 
$81,000 N. ¥. & Phila: Co. coll. ust Ge, 1085.............~ 242. saccess 
$29,500 N. Y. & Phila. Co. 6% notes due 1910._-.---------------------- 

1,768 ahs. Camden & Trenton By., $10 each... «..-. 25 .6nnnsnsucneses 

100 shs. Consolidated Ry. & Light Co., $10 each....-.-------------- 
$24,000 Consolidated Ry. & Light Co. Ist 5s, 1928-.-.-.-.-------------- 
ee Ee Oe a, ee 
$42,500 National Water Supply Co. Ist 5s, 1932..-.-------------------- 

5,020 shs. Peninsula Pure Water Co., $50 each..-..------------------- 
$32,000 Peninsula Pure Water Co. Ist 5s, 1931...-------------.--------- 

$252,159.79 Miscellaneous claims, coupons, notes, &c......-..------------ 


$100 
lot 











Imports and Exports for the Week.—The following are 
the reported imports at New York for the week ending 
November 6 and since the first week of January: 


FOREIGN IMPORTS AT NEW YORE. 








| i 
For Week Ending Nov.6.| 1915. | 1914. | 1913. 1912. 
A, aR | $2,887,203) $3,016,136 $3,189,332) $3,092,681 
General Merchandise --._-- | 17,996/480, 12,992,426, 12,936,473) 15,246,588 





$20,883,693, $16,008,562, $16,125,805) $18,339,269 


Total 
Since Jan. 1. | | 
2 eee ere $100,465 317 $145,588,208 $130,816,844 $126,283 ,972 


General Merchandise- - -.-- | 718,632,000, 685,641,914 696 671,133) 733,862,559 


' 


Total 44 weeks......--.-- $819,097 ,317 $831 230,122 $827,487,977 $860,146,531 








EXPORTS FROM NEW YORK. 





Week Ending Nov. 6. | 1915. | 1914. 1913. 1912. 


$42,156,157 $17,980,211) $15,585,130 $16,543,570 
1421,514,567| 705,618,770; 724,923,180 683,976,658 


$1 463670724 $723,598,981'$740,508,310 $700,520,428 





kf 
Previously reported_-_-....-- 


Total 44 weeks.........- 








The gold and silver exports and imports for the week and 
since January 1 have been as follows: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORE. 

































Week ending Nov. 6. Exports Imports. 
Gold. Since Since 
Week. Jan. 1 Week. | Jan. 1. 
RE TR. Cccuakeeuncccndans!] atneubael aaseates 11,431,427 31,439,547 
DRS a 6ed¢bdenheesaceceneeson!| SHbOheeE § Guesencedl <aceuaen 13,519,880 
CP ccccndateGudesedabecenl esauageadl -- s66eceen)- «neasenel —genesnes 
. 3 aa ae see 95,000) 14,113,338 12,000 7,540,641 
a ae 22,010 1,757, 1,694,612 
ee ee eee 722,340 248,067, 13,173,454 
St GE GD cencccdscandsd] Sackaede 61,500 42,483 5,421,058 
ES icdbkneeenedheaaned 95,000! 14,919,188)11,735,734 70,789,192 
WL Mi dadctaedénenenbdannl “aweetene 128,177,445 513,960 8,076,227 
of eee 50,000; 68,863,646 276,475, 20,117,162 
Silver, 
 ¢ eee 1,037,495| 30,478,740) _...-.-.-- 17,044 
PO nasdsccesccdcccscaccsusel ecoeesnn RO Oa 13,598 
PE atacekseugecacecasaadbael anedadenl  Geeneneel Seeesgeel <sc6nndee 
Wels SIR ntcccccncdsasccesaees] sccesscn 1,752,844 700 334,339 
Bc ccccnscaceconsceeeeqenes| Shensnse 3,700 56,126 4,346,310 
South America 1,640 255 ,842 13,513 3,200,423 
All OCRSP COURSTIES..0.nccccasccce] ancssces 12,575 98,131; 1,084,949 
Total 1915 1,039,135) 34,789,776 168,470 8,996,663 
Total 1914 1,033,419) 37,412,334 335,564 8,612,056 
Total 1913__- 937,663) 42,747,417 94,278 9,048,709 











Of the above imports for the week in 1915, $95,000 were American gold coin 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Nov: 6: 
A gain of 7.8 millions in the total reserves of the Federal Reserve banks and a still larger gain of 13.3 millions in their combined gold reserves 


indicated we ee Federal Reserve Board's weekly bank statement as at the close of business on N 
creases in | and total cash shown for the week by the New York bank. 


for by the 
its gold reserve, havin 


32%. 
longer than for the previous week. 


nited States bonds on hand 


a decline to 138% 
Net reserve a 


Thus the proportion of paper maturin 
other hand, the proportion of paper maturing after 60 and wi 
90 eb (practically all agricultural and live-stock paper) went up from 4.8 to 6.3%. 

é : increased about $28,000 and constitute at present about 14% of the total earning assets of the banks. 
ment indicates also considerable liquidation during the week of municipal warrants. 
banks except Atlanta reporting smaller figures than the week before. 
from 145% for the previous week. 


in 90 days 


ov. 51915. These net gains are more than accounted 
The Minneapolis bank reports an increase of 1.4 millions in 


ncreased its note circulation during the past week by over 1 million dollars. The present gold resources of the Federal Reserve 
system total 448.7 million dollars, compared with 433.2 millions reported a week 
f the total gold holdings 154 millions are held by the Federal Reserve agents either in vault or as credits wit 
Considerable liquidation of commercial paper is reported b 

for the week of over 1.2 million dollars, or an amount slightly 
St. Louis and Kansas City, on the other hand, report larger bill holdings than the week before. 
week of about $155,000, mainly at the New York and Philadelphia banks. 


ago, 415.4 about a month ago and 345.9 millions about 3 months ago. 
the Federal Reserve Board. 


the three Southern banks, the combined figures for these three banks showing a decline 
excess of the total decrease shown in the amount of commercial paper held. Chicago, 


Bankers’ acceptances on hand show a gain for the 
Of the total bills held, bankers’ acceptances constitute at present almost 


Owing to the large increase in the holdings of paper maturing after 90 days the average maturity of all the paper held by the banks is apparently 
€ within 10 days decreased during the week from 15.8% to 13.6%. 
n 


On the 
creased from 19.2% to 19.7%, while the proportion of paper maturing after 


The state- 
The total on hand shows a decrease of 2.9 million dollars, all the 


As a result of the general liquidation the ratio of earning assets to capital shows’ 
eposits increased about 2.5 millions, all the banks except Kansas City reporting larger figures under this head than the week before. 


For the past three months these deposits are shown to have increased about 40 millions, or about the same amount of increase as is shown for the total 
reserves of the Federal Reserve banks. 


Federal Reserve agents report net additional note issues of about 2 million dollars for the week. 
standing they hold 154 millions of gold and 16.7 millions of commercial paper. 


liability thereon of about 13.7 million dollars. 
The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 


we present the results for each of the eight preceding weeks, thus furnishing a useful 


Against a total of 170.3 millions of notes out- 
The banksreport a total note circulation of 152.5 millions and a net 


comparison. In the second table we 


show the resources and liabilities separately for each of the twelve Federal Reserve banks. The statement of Federal Reserve 
Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


ComBINED Resources AND LIABILITIES OF THE FEDERAL RESBRVE BANKS AT THE CLOSE OF BUSINESS NOVEMBER 5 1915 





lvoe. 5 1915.|Oct. 29 1915." 
| 


l 
Oct. 22 1915.|Oct. 15 1915. 


Oct. 8 1915. loct. 1 1915.*! sept. 24 1915 Sept. 17 1915) Sept. 101915 





RESOURCES. 
Gold coin and certificates in vault 
Gold settlement fund 


Gold redemption fund with U. S. Treasurer_. 


Bills discounted and bought— 
Maturities within 10 days..____. 
Maturities from 11 to 30 days_-_-_- 
Maturities from 31 to 60 days_- 
Maturities from 61 to 90 days_- 
Maturities over 90 days......-..... 


Bank acceptances (included in above) -___! $13,774,000 





----| 60,810,000 


1,227,000, = 1,222,000) 


| | | 
$232,678,000 $218,224,000 $227,005,000 $226,956 ,000 
61,960,000, 54,670,000 58,620,000 
1,212,000 


| 
$227,769 ,000 $227,274 000) $229,972,000 $224,402 ,000 
55,850,000, 55,180,000) 59,050,000 63,040,000) 68,690,000 
1,212,000| 1,202,000} 1,202,000 1,197,600, 1,187,000 


$212,130.000 * 
1,212,000 





$294,715,000 $281,406,000 $282 ,887,000 $286,788 ,000 


$284.831,000 $283,656,000 $290 ,224,000 $288,639,000 $282,007,000 




















vaste | 31,567,000, 37,058,000, 34,626,000 19,748,000| 21,302,000, 16,493,000) 22,920,000, 16,001,000, 20,235,000 
omen $326 282,000 $318,464,000 $317 513,000 $306,536,000 $306,133,000 $300,149,000 $313,144,000 $304,640,000 $302,242 ,000 
| | | | 
----| $5,863,000! 90,043,000 $7,263,000 $6,694,000} $5,893,000) $5,765,000, $7,487,000, *$4,784,000| $4,734,000 
| 10,436,000, 10,595,000, 11,198,000) 12,939,000) *13,786,000| 12,267,000; 11,997,000) *12,997,000| 12,085,000 
15,606,000; 15,969,000) 14,094,000, 14,703,000) *15,257,000) 15,790,000) 15,561,000, *17,452,000, 16,532,000 
8,498,000 8,458,000, 8,978,000 8,116,000) * 9,109,000 ,606,000| 8,173,000 7,293,000) 8,652,000 
-----| 2,724,000; 2,102,000} 1,789,000 1,507,000} 1,320,000) 1,452,000} 1,213,000] 1,135,000| —_ 1,255,000 
scones | $43,127,000, $44,067,000, $43,322,000, $43,959,000) $45,365,000) $44,880,000| $44,431,000) $43,661,000, $43,258,000 
| $13,619,.00! $13,335,000 $14,556,000 $14,804,000! $14,846,000! $13,058,000! 12,9,00085 12,918,000 
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Nov. 5 1915. oa. 29 1915.'Oct. 22 1915. oct. 15 1915. | Oct. 81915. |Oct. 1 1915.*| Sept. 24 1915] Sept. 17 19151 sept. 101915 
RESOURCES (Concluded). ’ $369,409, 000) | 
Broughi forward (total reserve & bills dise’ted)| 10,533,000 ,$362,531 000 $360,835 ,000 $350,495, 000, $351,498,000 $345,029 ,000| $357,575 .000 $348, 301 1000) $345 500,000 
Investments: U. 8S. bonds___..------------- 22,148,000 $10,505,000 $10,480, 000) $10,380, — $9,483,000) $9,329,000 $9,328,000, 9,047, 000] 8,852,000 
Municipal warrants -..-------- 15,184,000 25,014,000 25,381 000, "26.583,000, 27029;000| 27,381,000] 24,945,000| 24,444,000, 23,710,000 
Federal Reserve notes—Net ..-----------=-- 12,483,000, 19;723/000 15,680,000! 15.2365000| 15,523,000 15°378'000| 14,866,000, 12,481,000, 13,375,000 
Due from Federal Reserve banks—Net--_-.---- 2,962,000) 8,533,000 *12,314.000! 10,160,000) 7:723,000 11'194,000 7,409,000] 8'533,000) 8'142'000 
Oe Pant ree neins eens ana $430,719.00 820 _ 3,162,000) 3,018,000, 3,124,000) 3,326,000) 3,577,000) 3,882,000, 3,841,000 
NS ND. Sadek asuetn savin ee $427,880,000 $415,872,000 $414,380,000) $411,637,000 $417,700,000 $406,188,000 $403 420,000 
LIABILITIES. | | 
Capital paid in------..-------.------------ $54,848,000 $54,833,000 $54,834,000, $54,775,000, $54,781,000, $54,728,000) $54,748,000) $54,749,000 $54, 772,000 
Government deposits ---..----------------- 15,000,000 15,000,000, 15,000,000, 15,000,000) 15,000, 000) 15,000,000} 15,000,000 15,000. 000 _15,000.000 
Reserve deposits—Net--- .-.-.------------- 346,063,000, 343,554,000 340,444,000 328,766,000 326,787,000| 324,884,000, 329,941,000| 316,953,000. sis 053,000 
Federal Reserve notes—Net_--------------- 13,661,000 13,918,000 14,809,000) 14,791 ,000! 15,225,000 14/359,000 15,348,000! 16,562,000! 17,527,000 
All other liabilities. __------.--------------- 3,147,000, 2,641,000, 2,793 000) 2,540,000, 2,587,000 2,666,000} 2,663,000, 2,924,000, 3.068.000 
Total liabilities. .......------------ $432,719, 0005429, 951,000 $427,880,000 $415,872,000 ‘$14, 380,000) $411,637,000 $417,700,000 $406,188,000 $403,420,000 
Gold reserve against net liabilities (a)..------ 81.4% | 77.3% *79 0% 82. 3% | 81.5% 82.7% 82.2% 84.9% 83.6% 
Cash reserve against net liabilities (a)_.-.-.-.- 90.1% 87.5% *88.7%| 88.0% 87.6 5% , 8% ° 
Cash reserve against Habilities after setting ™ *) *| % 87.5% 88. 7% 89.6% 89.6% 
aside 40% gold reserve against net | | 
amount of Federal Reserve notes in | | 
circulation (a)........---------------- 92 0%) 89.4% *90.8%| 90. hed 89.8% 89.6% 91.0% | 92.1% 92.3% 
(a) Less items in transit between Federal Re- | | 
serve banks, viz--.-------------------- or] Sean *$12,342,000, $10,160,000) $7,723,000) $11,194,000 $7,409,000. $8,533,000! $8,142,000 
eX sy on $170,310,000 $168,370, 000 $159,280,000 $153,790, a 
Tesued to the DARNS...........ccceccocce $1 $148,590,000| $141,000,000 $133,060,000 $124,000,000 $119,851, 
In hands of banks.-.._____..-.-------- 17,828,000| 22,345,000, 17,711,000, 18,025,000, 18'268,000| 18,782,000 17'398,000)° ae ee aasl” is bas ae 
In circulation....-...----------------- $152,482 ,000 $146,025,000 $141,569, 000, $135,765 ,000 $130, 322 ,000/$122,218,000 $115,662,C00 $108,622 ,000 $103,508,000 
| | 
Gold and lawful money with Agent...------- $154,005,000 $151,830,000 $142,440,000 $136,210,000 $130,620,000| $123,301,000 $115,180,000 $104,541 
Carried to net liabilities_._......---------- 13,661,000, 13,918,000 14809,000, 14,791,000, 15;225,000| 14295;000| 15,3480 » 16:862,000, °17,827,000 
Carried to net assets.........-.------------ I 19,723,000, 15,680,000} 15,236,000} 15,523,000} 15,378'000| 14,866,000 12,481,000, 13,375,000 
saggy ay wd ae... $218,020, 000 $212,020 ,000 $208, 460,000 $199,260 jl he 880, | 
Received from the Comptroller. .......- 000) $175,820,000| $171,860,000 $165,400,000 $160,160, 
Returned to the Comptroller_.......---.- 1,035,000 815,000 1,015 000) 745 one 745, ‘000 605, is 65 ‘00 °° ros 
Amount chargeable to Agent__--...- $216,985,000 $211,205,000 $204,445,000 $198,515,000 $190,135,000|$175,075,000/$171,255,000 $164,895,000 $159,705,000 
Oh DEED GE Bie ca bccasecdacccasente 46,675,000 42,835,000 45,165,000) 44,725,000) 41,545,000} 34,075,000) 38,195,000 40,895,000) 39,854, 
Issued to Federal Reserve banks. .|$170,310,000 $168,370,000 $159,280,000 $153,790,000 $148,590 ,000| $141,000,000| $133,060,000 $124,000,000 $119,851 ,000 
How Secured— = ee OSS SS ee | 
By gold coin and certificates _.-...-.----- $127,495, 000 $126,480,000 $119,920, 000 |$120, 010, — 630,000) $10,451,000 $105,235, 000) $96,826,000 $98,956,000 
Bip 1bWOUR GONE co ccececccccceccccce]  Sécecucees| — seescess| — ocenseen| 8 sasnesse| — cesésees] _ steercees 5.000, ..6208) _ «state 
By commercial paper ----.-.------------ 16, pany 000, 16,540,000 16,840, 600, 17,580,000} 17,970,000} 17,699,000) 17, 880: 000 19,447,000 20,495.000 
Credit balances in gold redemption fund_- 60,000 550,000 520,000 500,000 490,000 450,000 ‘440, 410,000 400, 
Credit balances with Federal Reserve B'd_| 25, 950. 000 24,800,000 22,000,000, 15,700,000) 13,500,000) 12,400,000 9,500 ,000) T20GE  aanaeune 
Total -.....---------------------- |$170,310,000 $168,370,000 $159,28 ',000 $153,790,000| $148,590,000 $141,000,000|$133,060,000 b$123988000 $119,851,000 
| | | —_- -—— -—-— 
Commercial paper delivered to F. R. Agent...) $16,663,000 $16,553,000 $16,989,000! $17,766,000) $18,267,000 $18,093,000) $18,113,000) $19,476,000 $20,546,000 











* Amended figures. b Deficiency of $12,000 offset by funds in the Gold Redemption Fund. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 5 1915 


| | 
Boston. | New York. Phtladel’a. Cleveland. Richmond. Atlanta. | Chicago. St. Louts. | Menneap.|Ken. City. Dallas. San Fran. Toial. 


RESOURCES. $ $ $ $ $ $ $ $ $ $ $ $ 
Gold coin & ctfs. in vault 14, 768 ,000 144,470,000 8,693,000 10,545,000 5,900,000 6,230,00025,977,000 2,665,000 655,000 3,118,000 3,992,000 ‘5,665,000 232,678,000 
Gold settlement fund___| 3,470,000 3,735,000 2,129,000 5,228,000 6,899,000 2,703,00011,900,000 4,978,000 5,363,000, 2,559,000 7.492.000 4.354.000 60,810,000 
Gold redemption fund --| 6,000 55,000 en akeane "375,000, 225,000," _____- 35,000 30,000 102,000 341,000 21,000 1,227,000 


Total gold reserve--_-~ 18,244,000 148 260,000 10,859,000 15,773 ,000 13,174,000 9,158,000.37,877,000 7,678,000 6,048,000 5,779,000 11,825,000 10,040,000 294,715,000 
Legal-ten.notes,silv.,éc. 363,000 25,609,000 3,032,000 982,000 104,000 224,000 725,000 147,000 7,000 166,000 196,000 12,000, 31,567,000 



































Total reserve. .....-- 18,607 ,000 173 ,869 ,000 13,891 ,000 16,755,000 13,278,000 9,382,000 38,602,000 7,825,000 6,055,000 eeepc 10,052,000 326,282,000 

Bills discounted & bought | | 
Commercial paper...| 166,000 369,000 134,000 580,000 6, pry 000 6,414, 000 2,519 000, 1,776,000 1,455,000, 3,040, 000 5,463 ,000 955,000 29,353,000 
Bank acceptances....| 2,871,000 5,014,000 1,783,000 558,000 a ee 1,532,000 469,000 358,000 439,000 --...-- 650,000, 13,774,000 
TD étiudceucnwcd | 3,037,000 5,383,000 1,917,000 1,138,000, 6,582,000 6,414,000 4,051,000, 2,245,000 1,813,000 3,479,000 5,463,000 1,605,000 43,127,000 

| \ 
Investments: U. 8. bds-. CO! 491,000 932,000 -...-.-. a eehea 4,031,000 952,000 1,110,000 1,526,000 —_._-. | 1,000,000 10,533,000 
Municipal warrants... 2,869,000 6,701,000 2,817,000 3,545,00) -.-..-- 102 ,000 : 519,000 946,000 713,000 753,000) -.-.-- 1,183,000 22,148,000 
Fed. Res've notes—Net. 332,000 9,498 000 216,000 359,000 ---.-.-- | 0 saa--- 2,178,000 286, 000 SEGA -. eeccde 1 ~ » dilate 1,803 — 15,184,000 

Due from other Federal | 
Reserve banks—Net.| 882,000 -..----- | 4,572,000 805,000 1,130,000 993,000, 4,187,000. 2,327,000 1,717,000 599,000 923,000 928,000.a12,483,000 
All other resources. - .-.. | 234,000 372,000 536,000 118,000 66,000 145,000 162,000, 263,000 69 ,000 555,000) 131,000 311,000 2,962,000 
Total resources...... — 195,823,000 24,440,000 23,652 000 21 smneenes 17,036,000 55,730,000 14,844,000 ll 989,000 12,857 ,000 18,538,000 16,882 ,000,432,719,000 
LIABILITIES. | | | | | 

Capital paid In_....... 5,171,000 11,077,000 5,272,000 5,945,000 3,349,000 2,416,000 6,634,000 2,778,000 2,493,000 3,027 ,000 2,753,000 3,933, ry tye 
CE UR adl | ccsesal  wascccenl, sueces| cases 5,000,000) 5,000,000, = ---...; | -.....|  ......|  ..-... | §,000,000 = __.__. | 15,000,000 
Reserve deposits—Net__ 21 ,281,000 175,252,000 19,168 ,000 17,707 ,000 HK 802,000, 5.721 = ,096 ,000 12,066,000 9,496,000 8,994,000 6,531,000 12,949 eons ,063 ,000 
ee 5 ree eee ree 4,754,000 3,817,000, ..-..-; -.....| -...-. 836,000 4,254,000 -..._- 3,661,000 
Due to F.R banks—Net, ------ | 6,580,000, ------| ------)  nn-n--| wenn w | nnn) een] we eee |. deseae oe oo eee 
All other liabilities _. _-- |) wadeea | 2,914,000 -.----|  ------| 151,000, 82,000 ------| ------|  ------ | enenee | ps enone fe- 3,147,000 
Total HMabilities...... 26 452,000 195,823 ,000 24,440,000 23 ,652 ,000 21 ,056 ,000 17,036,000 55,730,000 14,844,000 11,989, 000 12,857 ,000 18,538,000 16,882,000 432,719,000 

Federal Reserve Notes— | | | 
Issued to banks_-_.... | §,820,000 70,960,000 6,260,000 8,800,000 13, 900,000114,800,000 4,380,000 5,825,000 11,000,000) 9,900,000115,868.000 4,600,000 170,310,000 
In hands of banks....| 332,000 9,668,000 216,000 359,000 246,000 433,000 2,178,000 661,000 512,000 1,149 000, 271,000 1,803,000 17,828,000 





F.R. notes in circulation 5,488,000 61,292,000 6,144,000 8,441,000 13,554,000 13,867,000 2,202,000 5,164,000 10,488,000 7,751,00015,294,000 2,797,000 152,482,000 


Gold and lawful money 





with agents__._.._.. | 5,820,000 70,790,000 6,360,000 8,800,000 8,800,000 10,050,000 4,380,000 6 450,000 11,000,000 ¢,018,000111,000,008 4,600,000 154,005,000 
Carried to ‘net Habilities.|  _.__-- Dee) ccicaeiel |: Matneme 4,754, 000 BMEt MOG. - nunsial . casceel, . nannaiel 836,000, 4,254,000 = _____. 13,661,000 
Carried to net assets._..| 332,000 9,498,000 216,000 359,000 --...--' -.---- 2,178,000 286 000 512,000 cakes etre. 1,803,000 15,184,000 








a Items in transit, i. e., total amounts due from less total amounts due to other Federal Reserve banks. 


STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS NOV. 5 1915. 





Boston. | New York. | Philadel’a. Cleveland. Richmond. Allania. | hteago. | ge. Lowts. Minneap. Kan. ous Dallas. ‘San Fran. Total. 


Federal Reserve Notes—| s $ $ $ $ $ g 3 $ < | $ $s 
Ree’d from Comptr'r 11,800,000 78,480,000 12,480,000 11,000, 000 15,100,000 16,600,000, 9,380,000 9,600,000 15,000,000 9 000, 00019, _ ,000 10,000,000 218,020,000 
46 5,000 





Returned to Comptr’r, 400,000 —--.-....-- , , ee a a § shussel eadenosl . <amadael nen. > acta J J 





Chargeable to Agent. . 11,400,000 78,480,000 12,020,000 10,960,000 15,100,000 16,600,000, 9,260,000, 9,600,000 15,009,000 9,000,000 19,565,000 10,000,000 216,985,000 
In hands of F.R. agent, 5,580,000 7,520, 000. 5,660, 000 2,160,000 1,300,000 2,300,000, 4,880,000 3,775,000 4,000,000 100,000 4,000,000 5,400,000 46,675,000 
Issued to F.R. bank../ 5,820,000 70,960,000 6,360,000 8,800,000 13,800,000 14,300,000, 4,380,000 5,825,000 11,000,000 8,900,000 15,565,000, 4,600,000,170,310,000 


Held by F. R. agent— 
Gold coin & certfs....! | 5,820,000, 70,790,000 6,360,000 8,360,000 -.-.-- -.----- | 4,260,000 5,450,000 10,000,000 6,915,000 9,540,000 




















SDM. ck. sescéal chested eastdaal wacocadl careesl cacesesl ‘tedeasl dacknak? “GaReeE” ee eee | teeee= 127,495,000 
Credit balances.: | <ssesel  sesesses 
wt oF redenp fund ce hes epeseenes: Bab cecapae anata 8,800,000 10 aaa 120,000, ennen-| mena! secene|  nnnnen}  ------ 560,000 

t peal Scenes] wescesedl . seacce| 0600 ,800, 050,000 8 ..-..-| «----- 1,000,000, ...... 1,500, 

Notes secured by com- | | 00,000 4,600, oo 25,950,000 
mercial paper..----)  ------ | 170,000 -.-..-| ------ 5,000,000, 4,250,000 = -.-.... ) ere 1,985,000 4,525,000 ______ | 16,305,000 
Total ...-..-.-... 5,820,000, 70,960,000 6,360,000 8,800,000 13,800,000 14,300,000, 4,380,000 5,825,000,11,000,000, 8,900, : 

Amount comm’! paper Leap | | | , 8,900,000 15,565,000 4,600,000 170,310,000 

delivered toF.R.agent = --.-..- | S90608  cncoe- |. opened | 5,213,000 4,250,000 _..... | 376,000 ...... | 1,985,000 4.669.000 ..... b16.063.000 
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Statement of New York City Clearing-House Banksand Trust Companies.—The following detailed statement show s 


the condition of the NewYork City 
banks are the averages of the daily results. 


Clearing-House members for the week ending November 6. The figures for the separate 
In the case of the totals, actual figures at the end of the week are also given. 


In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and 
also the grand aggregates, for the four preceding weeks. 


NEW YORK WEEKLY CLEARING-HOUSE RETURN. 





















































































































































































































































l | 
CLEARING HOUSE Nat.Bank|Nat.Bank| Federal Ercess 
MEMBERS. | Capital. Net Loans, Notes Notes Reserve | Reserve Due Nationai 
| | Profits. | Discounts, Legal (Reserve (Not Bank with from Net Net Bank 
Week Ending Invesim’is,, Gold. Tenders.| Stloer. | for State | Counted | Notés Legai Reserve | Demand Time Ctreula- 
November 6 1915 if Nat. B’ks Sept. 2) &e. Insttiu- as (Not Depost- | Depost-| Deposits. | Deposits.| téon, 
(00s omtited.) || State B’ksSept.25 tions]. | Reserve). | Reserve). | tartes. | tartes. 

Members of Federal | Average. | Average.| Average.| Avérage. | Average. | Average.| Average.| Average.| Average) Average. | Average. | Average. 
Reserve Bank. $ | $ $ $ $ $ $ $ $ BS $ $ 
Bank of N. Y., N.B.A- 2,000,0) 4,673,6 40,787,0| 2,956,0 951,0} 1,308,0) -..... | ieee 8,706.0) «.-.-.- 40,101,0 946,0 797,0 
Merchants’ Nat. Bank-.| 2,000,0; 2,180,9 31,782,0| 2,004,0 Fee >= 16,0 46,0| 2,351,0) ~....-- Jf) == 1,916,0 
Mech. & Metals Nat._-| 6,000,0) 9,155,8| 119,711,0) 26,324,0| 2,836,0) 5,185,0) -.-.--. 146,0 54,0} 10,303,0) ---.-- 142,351,0| 2,457,0| 4,958,0 
National City Bank... 28,000,0) 34,942,3| 352,172,0; 96,964,0) 4,782,0) 4,672,0) -..... 138,0 770,0| 32,178,0| ....-- 423,004,0; 1,322,0) 1,799,0 
Chemical Nat. Bank--.- 3,000,0) 8,020,4 33,375,0| 4,231,0 601,0 ok. ae at sane SREB cdévcce iF  * eer 450,0 
Atlantic National Bank 1,000,0) 783,8 11,655,0 759,0 130,0 OS 15,0 10,0 GEG G) se<ace 11,800,0 27,0 379,0 
Nat. Butchers’ & Drov-| 300,0) 76,6 1,973,0 63,0 42,0 SE - - dcecmiienss a) sakece SF 1,790,0 61,0 50,0 
Amer. Exch. Nat. Bank 5,000,0; 5,089,9 93,269,0; 8,258,0} 1,421,0) 1,391,0); -..... 62.0 25,0| 8,884,0) -...-- 96,078,0; 2,595,0| 4,973,0 
National Bank of Com_| 25,000,0; 18,053,4) 214,442,0); 15,984,0| 4,685,0,) 3,467,0) -.-.-. 15,0 106,0} 17,097,0) --.---- 211,339,0 125,00; 3,184,0 
Chatham & Phenix Nat. 3,500,0,; 1,703,9 55,330,0| 3,873,0 oN GP F 389,0 187,0| 4,017,0) -.-.--. 54,433,0;| 5,491,0; 1,185.0 
Hanover National Bank) 3,000,0) 15,583,2) 124,106,0| 22,365,0| 3,097,0) 5,542,0) - -.-- 12,0 § 0 

Citizens’ Central Nat..| 2,550,0) ,604,6 28,487,0| 1,154,0 207.0} 1,040,0) -..... 68,0 
Market & Fulton Nat_.; 1,000,0, 1,980,9 9,465,0| 1,047,0 390,0 OF re 46,0 
Importers’ & Traders’.._| 1,500,0' 7,698,6 85,038,0) 1,515,0) 1,142,0 ae sedepe 3,0 
National Park Bank_-- 5,000,0, 15,590,1} 135,313,0) 10,521,0) 1,571,0) 3,275,0) -.-.-- 128,0 
EastRiver Nat. Bank~- 250,0) 71,6 2,187,0 71,0 41,0 oe? as 9,0 
Second National Bank_| 1,000,0; 3,248,3 15,919,0 931,0 404,0 832,0 ébaese 56,0 
First National Bank_.-.| 10,000,0 23,164,9| 174,699,0) 16,371,0) 2,501,0| 2,870,0)  --.---. 61,0 
Irving National Bank._| 4,000,0, 3,907.6 60,101,0} 8,223,0) 2,006,0)} 3,181,0) -.-.-- 11,0 
N. Y. County Nat. Bk- 500,0| 1,225,3 9,801,0 409,0 88,0 DE «esas 128,0 
Chase National Bank_._| 5,000,0| 9,750.7; 177,167,0) 35,982,0| 5,852,0; 4,420,0) -.-.-- 41,0 
Lincoln National Bank_| 1,000,0, 1,905,4 16,683, 2,024,0) 1,336,0| 1,935,0) -..... 54,0 
Garfield National Bank) 1,000,0; 1,278,7 8,778,0| .1,034,0 350,0 nh) -“comere 34,0 
Fifth National Bank--- 250,0) 401,0 4,511,0 187,0 107,0 an isecaen 13,0 
Seaboard Nat. Bank-_-- 1,000,0) 2,871,2 37,573,0| 3,807,0 846,0; 1,308,0) -..... 38,0 
Liberty National Bank_| 1,000,0, 3,095,7| 62,468,0) 5,243,0 458,0| 1,034,0) -.-.-- 24,0 
Coal & Iron Nat. Bank.| 1 00,0) 686,9 7,994,0 745, 06,0 > eee 33,0 0 
Union Exchange Nat.-| 1,000,0) 1,002,9) 11,221,0 317,0 251,0 | ae: 23,0 0 
Nassau Nat. Bank..-.-| 1,000,0) 1,119,3 9,084,0 325,0 286,0  wpesse 35,0 0 
Broadway Trust Co--- 1,500,0) 903 ,7 16,635,0} 1,390,0 191,0 os Ee 102,0 0 
bes | 
Totals, avge. for week|118,350,0 182,771,2|1,901,726,0|275,077,0| 37,690,0) 51,437,0) -_..-- 1,744,0} 2,571,0) 65,321,0) -...-- 2.061 .454,0) 19,142,0| 35,425,0 
Totals, actual condition; Nov. 6) ...-.--. 1,903,243,0'271,060,0| 38,608,0) 57,106,0)  -.-_-- 2,065,0| 2,773,0)164,930,0)  .-.-- 2,084,705,0) 19,014,0; 35,182,0 
Totals, actual condition | Oct. 1,887,497 ,0|282,679,0| 39,889,0) 45,716,0) -  _.. 1,963,0) 2,642,0)164,621,0)  ...-- 2,069,833,0) 19,.395,0) 35,601,0 
Totals, actual condition | Oct. 1,860,590,0/277,003,0| 44,010,0) 49,183,0) -..... 2,288,0| 2,744,01161,080,0) _.__-- 2,043,219,0| 19,525,0) 35,714,0 
Totals, actual condition | Oct. 1,833,866 ,0|/261,986,0| 44,372,0| 47,282,0) -_.... 2,441.0) 2,448,0)155,428,0) ....-.- 1,992,422,0| 19,394,0|) 35,546,0 
State Banks. 
Not Members of 
Federal Reserve Bank. 
Bank of Manhattan Co-_| 2,050,0) 4,939,0) 48,700,0) 11,272,0| 2,225,0 914,0 St ahestel sccuctl saueeel saeece 57,200,0 Se. «neces 
Bank of America-.-.-...-. 1,500,0| 6,118,7 38,904,0;| 5,097,0| 1,858,0; 1,523,0 Belen ( @acéeul «—datasel ) «6Sehsndl eccces deities  soosve 
Greenwich Bank_...-- 500,0; 1,193,9 10,978,0 981,0 232,0 535, DG. @tseeel <ceaee of ae 11,765,0 2 
Page. BORE. .nccocccs 500,0; 1,000.5 5,408,0 288,0 563 ,0 103,0 Dt taneanl <neGnel » eaeeeel eusasel nn <enaadt «cance 
People’s Bank___...-- 200,0 488,3 ,364,0 158,0 60,0 103,0 kee 5,0 151,0 228,0 2 ,624,0 O6.0 <wouee 
Metropolitan Bank...-| 2,000.0) 1,935,1 12,335,0| 1,015,0 417,0 630,0 G64 «ceues OH ~wwoeen! -cweece SL .<padeede  geseepaes 
Corn Exchange Bank._| 3,500.0; 6,736,7 80,785,0} 7,892,0) 3,338,0) 4,828,0) 1,184,0) -.....} -...-. SS er A -eaeeeank éeedhe 
Bowery Bank.__.-.-..- 250,0 765,7 3,298,0 282, 38, 66, oS Bere 177,0 218,0 DE) t«sssael €6eeee 
German-American Bank 750,0 703 ,7 5,494,0 909,0 205,0 112,0 a seaansl  ~aeeane Seem <=<s-e eRe 8 csaweel -weweve 
Fifth Avenue Bank---. 100,0; 2,240,2 16,589,0| 1,765,0 687,0; 1,247,0 DE. arebasl onecdbal <@niil anenuee bf es a eee 
German Exchange Bank 200,0) 795,4 3,850,0 §14, 82,0 124, DES | ossésal ~ Seeded 228,0) 1,002,0 8 dedntel “sinbtieee 
Germania Bank_--..--. 200.0, 999,7 6,143,0 617,0 129,0 217,0 OS ae BPGR «<add BAGG <ecsedl «a héneo 
Bank of Metropolis....| 1,000,0; 2,134,0! 14,252,0! 796,0 655,0 931,0 68,0, -.-... SOO, skews. , wodealé 13,509,0) JadbEll Sbeecs 
West Side Bank_--_-... 200,0 683,4) 4,503,0, 285,0 181,0 90,0) 4.0, ------| ---2-- 269,0 84,0, Dt <aduecl °. ssecee 
N. Y. Produce Exch.Bk) 1,000.0 956,9) 12,571,0 2,093,0 823,0 618,0) TIO oacaccsl| 4 “suestal ‘Sees! dddbes | J of eee ae ee 
State Bank..........- 1,500,0 505,6, 20,255,0 1,475,0 297,0 736,0) 422.0) -.....| <<... 1,349,0| 501,0) 22,487,0 SOG. uve. 
Totals, avge. for week_| 15,450,0 32,146,8| 286,429,0, 35,439,0) 11,790,0 12,777,0) 2,362.0) suseds 39,0} 9,062,0| 2,033,0) 312,633,0) 048,0| -2:... 
Totals, actual condition | Nov. 287,741,0 35,077,0| 10,028,0 12,397,0| 2,902,0 0 311,905,0 
Totals, actual condition! Oct. 30 285,743,0 34,563,0 ,024,0) 12,532,0| 3,064,0 0 311,603,0 
Totals, actual condition! Oct. 23 285,818,0) 36,188,0| 11,740,0) 11,322,0| 3,393.0 0 811,511.0 
Totals, actual condition | Oct. 16 277,863,0, 36,352,0; 13,336,0| 12,205,0| 3,106,0 0 308 ,149,0 
Trust Companies 
Not Members of 
Federal Réserve Bank. | 
Brooklyn Trust Co...-| 1,500,0| 3,605,6) 31,555,0 ,345,0 131,0 736,0 7! Pee 35,0; 1,102,0| 2,783,0| 22,046,0| 7,684.0) -...-- 
Bankers Trust Co -__..| 10,000,0| 13,594,2; 202,525,0) 18,026,0 6,0 159,0 i § aneees 15,0} 9,054,0/23,618,0| 181,072,0) 26.136,0) --.---- 
U.8. Mtg.& Trust Co.) 2,000.0) 4,201.8 §2,351,0| 3,155.0 251,0 361,0 an ‘etadie 68,0) 1,931,0)10,571,0 38,631,0| 13,469,0; -..-.. 
Astor Trust Co....... | 1,250,0| 1,339,6 27 ,396,0) 1,879,0 22,0 186,0 SE Cadtckel “adanee 1,124,0| 1,829,0 22,788,0} 5,354,0) -.-.-..- 
Title Guar, & Trust Co_| 5,000,0) 12,045,5 38,160,0) _1,869,0 241,0 164,0 aa 8 sesece 18,0; 1,210,0) 3,661,0| 24,191,0 7a 
Guaranty Trust Co_-__-) 10,000,0| 23,186,3| 280,145,0) 40,197,0| 2,062.0) 3,753,0 of eet Bre ts 13 ,627,0'20,281,0| 272,551,0) 35,715,0; -.---- 
Fidelity Trust Co____- | 1,000.0; 1,317,7 8,966, 594,0 66, 118, Dn  esnedel sneken 381,0 388,0 7,635,0) 7? a 
Lawyers Title & Trust_| 4,000.0) §,090,2 23,035,0| 1,245,0 247,0 230,0 i  wesseem 20,0 796,0| 1,475,0 15,924,0) ... es 
Columbia Trust Co...! 2,000,0| 7,568.0 71,435,0| 4,681,0 137,0 560,0 ee 261,0| 2,787,0| 5,164,0 55,744,0| 14,680.0) -.---- 
People’s Trust Co____. | 1,000,0) 1,438,0 17,945,0} 1,216,0 80,0 267,0 OO! _—a 32,0 858,0| 1,644,0 17,158,0 Set | “uvaace 
New York Trust Co_..| 3,000,0) 11,119,2 60,312,0| 5,002.0 678,0 65,0 . Biase 71,0| 2,302,0) 7,168,0 45,928.0| 8,437.0) <..--- 
Franklin Trust Co____- | 1,000,0| 1,105.9 17,719,0| 1,250,0 146,0 175,0 a. éédewe 5,0 688,0| 2,170,0 13,760,0; 3,961.0) -.---- 
Lincoln Trust Co......| 1 ,000,0) 541,4| 11,177,0 622,0 83,0 273,0 an. “wecue 10,0 515,0 969,0 10,293,0 AE 
Metropolitan Trust Co_| 2,000,0) 6,293,9) 50,922,0) 4,029,0 347,0 360,0 GM. -deédes 18,0; 2,180,0| 2,308,0 43,595,0| 6,379,0) -.-..-- 
Totals, avge. for week _| 44,750,0: 92,447,5) 893,643,0| 85,110,0| 4,497,0) 7,407,0} 2,062,0; --.--.--. 553,0| 38,555,0/84,029,0) 771,316,0)124,806,0) --.-.--. 
Totals, actual condition! Nov. 6 >  _.___. | 905,690,0| 87,549,0| 3,232.0) 5,208,0) 2,202,0) -.-..--. 577,0| 38,976,0|88,282,0| 780,220,0/125,358,0| -.-..- 
Totals, actual condition) Oct. 30 | 870,989,0| 81,872,0| 2,643.0} 8,141,0) 2,164,0) -...-- 558,0) 37,221,0) ,303,0| 744,124,0124,634,0) -..... 
Totals, actual condition; Met. 23) ______. | 873,157,0) 78,973,0| 4,512,0| 3,600,0) 1,998,0) --.---- 486,0| 37,191,0|78,791,0| 743,782,0;121,981,0) -...-. 
Totals, actual condition Oct. 16! | 861,813,0 77,951,0) 10,486,0| 18,664,0} 1,937,0) ---.-- 499,0| 24,392,0/69,123,0| 755,352,0/119,162,0|  _----- 
Grand Aggregate, avge_178,550,0 307,365,.5/3,081 .798,0.395,626,0! 53,977,0| 71,621,0| 4,924.0) 1,744,0| 3,163,0/212,938,0/ 86,062,0/3,165,403 0/144,191 ,0| 35,425,0 
Comparison prev. week) -......| _...___ +42,129,0\—1,145,0| —3,239,0) +6,868,0| —445,0} —295,0 FP hat Ble cha +25. 500,08) +1:000.8 —268,0 
Grand aggregate, actual condition Nov. 6/3,096,674,0\393.636,0) 51,868,0| 74,711,0| 5,104.0) 2,065,0| 3,391,0/213,105,0/ 90,203,0/3,176,830,0|144,615,0| 35,182,0 
Comparison prev. week) -....-.| ...._- +52,445,0\—5,428,0|—3,683,0) +8,322,0| —124,0} —102,0| +153,0 +1,980,0) + 54890 +51,270,0) +364,0| —419,0 
—— | ee | | S| ==>} = — —— 
Grand Aggregate actualcondition Oct. 30 3,044,229,0 399,114,0| 55,556,0| 66,389,0| 5,228,0| 1,963,0| 3,238,0/211,175,0 84,714,0|3,125,560,0|144,251.0| 35,601,0 
Grand Aggregate actual condition Oct. 23 3,019,565,0 392,164,0 60,262,0| 64,105,0| 5,391,0| 2,288.0, 3,367,0/207,273,0 81.429,0/3,098,512,0 141.650,0| 35,714,0 
Grand Aggregate actual condition Oct. 16,2,973.542.0 376,289,0) 68,194,0) 78,151,0| 5,043,0 2,441.0) 3,005,0 188,962,0/71,051,0)3,055,923,0|138,697,0) 35,546,0 
} } } } 
@ Capital set aside for Foreign Branches, $3,000,000. 
—e SS a STATEMENTS OF RESERVE POSITION. 
28 ee eS . 
Averages. | Actual Figures. 
| Inc. or Dec. Inc. or Dec, 
Cash Reserve Reserve tn Total a Reserve Surplus from | Cash Reserve, Reserve tn Total b Reserve Surplus from 
| #n Vault. \Depostiaries Reserve. | Requtred, Reserve. PreviousWeek tn Vault. |Depostiaries| Reserve. Required. Reserve. \PrectousWeek 
Members Federal! $ x g | og | ‘ 3 3 $ $ | $ ‘ 
Reserve Bank... 364 ,204,000 165,321,000 529,525,000 375,618,820 153,906,180 —11,851,490 366,774,000 164,930,000 531 ,704 000/376 ,197 ,600 155,506,400) +3,858,910 
State Banks *______ 62,868,000 9,062,000 71,930,000 56,273,940 15,656,060 + 593,100 60,404,000) 9,199,000 69,603,000) 56,142,900 13,460,100) +2,967,360 
Trust Companies*__| 99,076,000 38,555,000 137,631,000 115,697,400, 21,933,600 +9,049,700 98,191,000) 38,976,000 137 ,167,000)117,033 ,000 20,134,000 + 288,400 
Total Nov. . 6... 526,1 48 ,000 212,938,000 739,086 ,000 547 590,160 191,495,840 —2,208,690 525,369,000 213,105,000 738,474 ,000,549,373,500 189,100,500) +7,114,670 
Total Oct. 26- =.= 524,109,000 209,929,000 734,038 000 540,333,470 193,704,530 +3,072,300 526,287,000 211,175,000 737 ,462 ,000)541 .246 830 196,215.17 | +3,415,120 
Total Oct. 23 --- 518,547 ,000 205 083 000 723 630,000 532.997.770 190,632,230 +1,423,380 521,922,000 207 273 ,000 729,195,000 536,394 950 192,800.050| +4,536,330 
Total Oct. 1 513,167,000 183 548.000 696.715 .000 507 506,150 189,.208.850 +1,606.470 527,677,000 188,962,000 716 639,000 528,375,280 188,263,720' —1,111,000 





* Not members; of Federa! Reserve Bank. 


a This Is the reserve required on Net Wemand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Banks, 
includes also the amount of reserve required on Net Time Deposits, which was as follows: Nov. 6, $957,100; Oct. 30, $971,150; Oct. 23, $971,650; Oct. 16, $977,450. 

_b This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Banks, 
t Includes also the amount of reserve required on Net Time Deposits, which Was 4s follows: Nov. 6, $950,700; Oct. 30, $969,750; Oct. 23, $976,250; Oct. 16, $969,700. 
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The State Banking yoke reports weekly figures 
showing the condition of State banks and trust companies 
{n New York City not in the Clearing House, and these are 
shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) Differences from 


November 6. previous week. 
Se ee CINE wacko pacdudsoscapondeiseca $610,088,200 Inc. $7,282,600 
CO RE toh. dds din caceksudbaeedeseneone= 52,278,700 Inc. 237,100 
re Se eee 9,265,000 Dec. 3,900 
-.  & RRR is, © > Sarat, ae saree 812,652,400 Inc. 18,168,100 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
panies in New York City, and exchanges..-..-.-. 637,643,800 Inc. 8,651,109 
SE as Gs a6 wi cabckcenesasanwed esasee 231,727,400 Inc. 8,365,500 
Percentage of reserve, 34.2%. 
RESERVE. 
~ Ba —Trust Companies— 
eee et WE ac utbatcbecoosnd $11,018,300 11.13% $50,525,400 8.95% 
Deposits in banks and trust cos.... 19,567,200 19.76% 150,616,500 26.67% 





Ob cRsueen cues s+Sageeane $30,585,500 30.89% 201,141,900 35.62% 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust. companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 

GREATER NEW YORK. 

We omit ciphers in all these figures. 

















| Total Entire 

Week ended—| Loans and | Demand Other Money | Reserve on 

Investments | Depostis. Specte. | Money. | Holdings.| Deposits. 

By $ $ $ $ 

. 3,192 ,566,3 3,172,513,5 | 434,942,9| 83,149,3 | 518,092,2  812,298,7 
Es Gescace 3,227 ,324,2 | 3,227,946,4 | 449,279,8 83 ,967,5 | 533,247 ,3 | 828,407 ,2 
)  Seeee 3,239,060,6 3,256,872,5 456,750,1| 81,539,1 | 538,289,2 | 847,557 ,2 
Sept. 4..... 44 100,9 | 3,280,386,0 473,413,8; 83,874,0 | 557,287,8 | 878,958,4 
Gee. Bhewece 3,255,146,3 3,281,909,7 481,187,9| 82,700,5 | 563,888,4 873,985,2 
Sept. 18... - 3,285,207 ,2 | 3,356,088,0 498 ,657,5| 83,684,2 582,341,7 901 ,059,6 
Sept. 25... 3,317,767,9 | 3,396,150,6 | 496,161,0 80,832,3 | 576,993,3 | 899,749,4 
[at Beease 3,358,896,0 | 3,443,128,2 | 490,661,8| 78,671,6 | 569,333,4 | 888,344,5 
a, Gepeks 3,388 ,651,3 | 3,474,185,0 482,017,2| 79,288,5 | 561,.305,7 | 881,458,3 
Oct. 16... 3,467 ,524,0 | 3,554,422,3 494, 0| 79,423,4 | 573,632,4 911,515,5 
a Sikeacs 3,608 .520,3 3,709,084,9 | 502,300,9| 77.013,0 | 579,313,9 931,772,5 
Ge, Sab oans 3,642,474,6 | 3,748,805,7 ' 513,465,6| 71,853,9 585,419,5 957,399,9 
Sens “Bxeens '3,691,886,2 3,803,046,8 519,525,7' 68,166,0 587,691,7 970,813,4 


In addition to the returns of “State banks and trust com- 
panies in New York City not in the Clearing House’’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
“Chronicle” Mareh 28 1914 (V. 98, p. 968). The regula- 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the “Chronicle” April 4 1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES. 

















State Banks | Trust Cos. | State Banks Trust Cos. 

Week ended Nov. 6 in tn outside of outside of 
Greater N. Y .\Greater N. Y. Greater N. Y. Greater N.Y. 

$ $ | $ s 
Capital as of Sept. 25___- 23,050,000) Beg *10,863,000) *13,400,000 
| 
Surplus as of Sept. 25____ 33,209,100) enon *13,863,600| *11,358,400 
| 
Loans and investments__| 361,838,700 1,416,693,400 141,868,800 208,449,200 
Change from last week-_ Ten +37 LOO SO0) +445,800; +1,805,300 
Se 48 346,100 SIEM aucecsandd ick Noman 
Change from last week _ +057 ,700) POBLION wsecsnsdce ~ aaah ann 
Currency and bank notes_| 25,539,400} 17,482,200, ....-.---.|  -_-__ LL. 
Change from last week _ +75,800) HOSUR AO) .20060525 | Re 
| 
pa AE 514,216,000 1,805,665,300! 154,370,500 222,805,700 
Change from last week_| +10,416,200 + 45,036,200 iain + 2,639,400 
| 

Reserve on deposit------ 114,469,400, 443,849,400 30,539,000, 32,820,000 
Change from last week_| +1 »459,700) + 28,820,000 +325,700 + 852,600 

P. c. of reserve to deposits 28.8% | 30.9% 23.2% | 18.1% 

Percentage last week. 28.5% 29.9% 22.9% 17.8% 





+ Increase over last week, - Decrease from last week. * As of June 23. 











Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non 
member institutions which are not included in the ‘‘Clearing-House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 








































































































CLEARING | Neat Nat.Bank| Nat.Bank| Federal | Reserve Excess 
NON-MEMBERS. | Captial. | Proftis. Loans, Notes |Re-| Notes[Not| Reserve wtih Due from Nattonal 
Discounts, Legal serve for | Cotinted Bank Legal Reserve Net Net Bank 
Week Ending — b’ks Sept. 3\ Invest- Gold. Tenders.| Stloer State In- Notes{Not| Deposi- | Depost- | Demand Time Ctreu- 
Nov. 6 1915. State b’ks Sept. 25} |menis, &c stttuttons)| Reserve). | Reserve). | tartés. tartes. Deposits. | Dépostis. | lation. 
Members of Average. | Average. | Average. | Average. | Average. | Average. | Average.| Avéerage.| Average. | Average. | Average. | Average. 
Fed’ Reserve Bank & $ BS & $ $ g $ BY $ ‘3 
Battery Park Nat..._| 200,000 150,500; 2,426,000 77,000; 51,000) 44,000) ---.-..-. 5,000 2,000; 274,000) 821,000) 2,285,000 45,000; 195,000 
First Nat., Brooklyn) 300,000} 679,400) 4,968,000; 115,000) 32,000) 148,000; ------ 10,000 4,000) 564,000 109,000) 4,592,000; __..--.-- 295,000 
National City, Bklym; 300,000} 614,500) 5,105,000) 165,000) 54,000) 130,000) ------ 15,000 12,000} 653,000 348,000} 5,098,000; .......-. 119,000 
First Nat., Jers. City) 400,000) 1,279,900) 4,814,000) 202,000 000 ee Seecwa 25,000 J 482,000; 4,161,000) 4,020,000) ..._---- 393,000 
Hudson Co.N.,J.C.| 250,000) 776,300) 3,840,000) 126,000 12,000; 63,000; ---.-.- 71,000 5,000} 345,000) 1,322,000) 2,878,000) ._._---- 197,000 
First Nat., Hoboken! 220,000; 654,300) 5,421,000) 122,000 11,000 ae 16,000 7,000} 341,000 J 2,063,000) 2,819,000} 217,000 
Second Nat., Hobok.| 125,000 295,100) 4,185,000; 49,000) 42,000) 95,000) —-.----. CH. secaea 246,000 641,000} 2,051,000) 1,893,000 ,000 
BUS casddewcead 1,795,000; 4,450,000|30,759,000) 856,000; 462,000| 637,000) --.-.-.--. 148,000 33,000|2,905,000; 8,010,000|/22,987,000| 4,757,000) 1,514,000 
State Banks 
Not Members of the 
Federal Reserve Bank 
Bank of Wash. Hgts.; 100,000} 385,100) 1,943,000 ,000 12,000  * ££! eat a 91,000 97,000} 1,512,000) .....-..- 
Colo: Benks..... 400,000; 807,500) 7,639,000) 377,000) 154,000) 616,000) -.--..| 171,000) ------ ,000 347,000) 8,326,000) .....--. 
Columbia Bank....| 300,000; 653,100) 6,880,000 7,000} 65,000) 221,000) 96,000) -.....} ---.--- ,000 774,000) 7,281,000) ....-..-.. 
Fidelity Bank. _.... ,000 188,300) 1,180,000 97 ,006 vO fi % Bet! fees: Bee 61,000 367,000) 1,024,000) -_...... 
Mutual Bank~---~. 200,000| 470,100) 4,641,000; 607,000; 40,000; 142,000) 54,000) --...--| ------ 373,000; 1,648,000) 4,573,000, 404,000 
New Netheriand....| 200,000 250,200) 3,419,000} 183,000; 26,000) 204,000 5,000} 205,000 432,000) 3,426,000 192,000 
Yorkville Bank _._._ 100,000 521,400) 5,492,000; 499,000) 115,000; 250,000) 97,000) -.---..| ------ 364,000 366,000) 6,067,000) .._---.- 
ec. ’ Bklyn__|1,600,000 716,500 16,685,000} 749,000) 143,000} 690,000; 203,000) 139,000) ----.- 1,060,000) 2,765,000) 17,669,000 77,000 
North Side, Bklyn..| 200,000 184,700) 3,207,000} 197,000) 55,000) 123,000; 24,000) --.---} ------ 208,000 71,000; 3,460,000 12,000 
TOG suescsstnce 3,300,000; 4,176,900) 51,086,000/3,349,000; 619,000 2,343,000 5,000/3,298,000| 7,267,000/53,338,000)| 685,000) —-__-.. 
Trust Companies. 
Noi Members of the 
Federal Reserve Bank. 
HamiltonTrust,Bkin| 500,000) 1,051,000) 7,248,000) 438,000 11,000 16,000 G1208) ~sdie- 3,000; 254,000) 1,759,000; 5,087,000) 1,428,000) -_-_..- 
Mechanics, Bayonne! 200,000} 276,000) 4,180,000 72,000} 29,000| 69,000) 33,000 13,000 13,000 87,000 406,009 1,755,000) 2,261,000) - _.... 
Wl enecacesend 700,000) 1,827,000 11,428,000) 510,000) 40,000! 85,000; 94,000 13,000 16,000} 341,000) 2,165,000 6,842,000) 3,689,000; -..... 
j ' } 
‘Grand aggregate... ._|5.795,000, 9,953,000 93,273,000 4,715,000 1,121,000 3,065,000; 641,000) 471,000 54,000 6,544 000) 17,442.000 83,167,000) 9,131,000) 1,514,000 
Comparison. prevwk) ______ aire hea + 447,000| —81,000; +43,000| +86,000| —12,000| +5,000| +6,000) +66,000) +2700000) +428,000; +86,000| —9,000 
Excess reserve, | $3,571 increase | =======—=| ==—===| =——== = ==-==| = tse ee 
Grand aggr’te Oct 305,795,000) 9,953,000 92,826,000 4,796,000) 1,078,000 2,979,000) 653,000; 466,000; 48,000 6,478,000 14,742,000 82,739,000) 9,045,000 1,523,000 
Grand aggr’te Oct 23/5,795,009| 9,930,900) 92,345,000 4,735 ,000)1,121,000 2,823,000) 630,000 546,000) 46,000 6 489,000 14,515,000 82,800,000) 8,672 ,000|1,516,000 
‘Grand ager’te Oct 16|5,795,000! 9,830,700, 91 ,286,000' 4,757,000 1,088,000 2,907,000; 732,000; 538,000) 50,000 6.677,000 13,702,000,82,471,000) 8,503,000, 1,512,000 
‘Grand aggr’te Oct 9/5,795,000)|10,067,700/91,192,000 4,689,000 1,118,000 2,741,000, 814,000 395,000 49,000 6,636,000 14,863,000 81,882,000 8,495,000 1,514,000 
Grand aggr’te Oct 2|5,795,000/ 10,067 ,5600)91 ,104,000) 4,603,000) 985,000|2,739,000) 742,000 432,000| 51,000/6 558,000 13,613,000|81,384,000| 8,389,000) 1 497,000 











Philadelphia Banks.—Summary of weekly totals of 
learing-House banks and trust companies of Philadelphia: 


We omti two ctphers (00) tn all these figures. 























Boston Clearing-House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing-House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 

















Capttal | 

par Loans. | Reserve. | Depostts.| Circu- | Cleartngs Nov. 6 | Change from Oct. 30 Oct. 23 

Surplus. a tion. 1915. | previous week. 1915. 1915. 
Binal, FA ee 
ans, j nvestments -|382,387, ne. 7,724, ,663 ,000/ 372,280,000 
Se S-------- 108 Onde | a37 7366.0 | 116,789.0 | 510,436.0| 11,145.0 | 147.975.4 | Thaividual deposits, incl. U.8.|339/484,000 Inc. 4,006,000 335,478,000|330.392,000 
neem B84'3 | 432 Bee | tae rant) | 518-366.0| 11,136.0/ 173.932.0 | ue to banks 141,113,000 Inc. 6,176,000, 134,937,000) 141,429,000 

Sept. 11-......-. 103 .684,3 | 432,378,0 | 123,105,0 | 519,879,0| 11,121,0 126,690,4 | 740. “aenosita. ri to, - 6,176, 937, 429, 
-  Weseee 103,684 .3 | 433.634.0| 125.335.0|530'794'0| 11.1000 161.6038 | Lime deposits---.........- 15,254,000 Dec. — 376,000) 15,630,000) 15,696,000 
335.0 | 530,794,0| 11,100. ‘rea | Exchanges for Clearing House! 21,442,000 Inc. 4,896,000, 16:546,000| 14,318,000 
,  S vemgeegee 103:684°3 | 437 bono dap san'y | 048:806.0) 11.077.0/ 176.084. | Due trom other banks 38,601,000 Inc. '481,000| 38,120,000 42.337,000 

© Beeoccccce 3, ° ’ 0) ‘ 5 7605 ,0 | d ’ o, ° Saat ner. cos... .8. r ; x na } . , . ’ 
oP ecapanen 103,684.3 | 439,654.0| 133,413.0 | 550.582,0| 11,079.0 207.012.0 | Reserve in Wed. eave Bank| 13°409/000 Des, _ 361-000| 19:70:00] 19:004,000 
root atagameiteanee 103.684.3  446.539.0 | 132.562,0| 566,761,0) 11,090,0 199.283.3 | Reserve with other banks...| 87:406.000 Dec. 2,476,000) 89:882.000| 93°735,000 

~ aaabener 3.684,3 453,567,0 | 127,930,0 | 566,137.0| 11,105,0 204,798,1 | reserve with othes ban yee SeaDoo. 3408 -e) 735, 
Lae eeene 103 .684,3 | 457 330.0 | 124,693,0 | 565,461,0| 11,110,0 190,212.9 | Prtees with reserve ageht..-| 65°817°000 Dec, 2,992'000! 62°749'00| Tereaainoe 
Nov. 6....-...- 103,684,3 | 460,898,0 | 127,471,0!578,456,0! 11,022,0 204,079,7 | Fxtees with Fed, Res've B'k| 2°614°000 Des, -'BRe'po0l aon boy! a ese ou 





FP alIncludes Government deposits and the item “due to other banks” (Nov. 6, 


$165,983,000); also “Exchanges for Clearing House” (Nov. 6, $22,361,000). Due 
from banks Nov. 6, $68,552,000. : . 





Imports and Exports for the Week.—See third page 
receding. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Nov. 12 1915. 

The Money Market and Financial Situation.—In 
the stock market the expected has happened this week. 
We refer to a sharp decline of the shares of several manu- 
facturing concerns, whose product is largely exported, the 
recent phenomenal advance of which seems not to have 
been justified. The downward movement was not excessive, 
and for the moment gives evidence of having run its course. 

In the meantime railway securities have continued to be 
in favor as the news of the week from every department 
of activity is of a hopeful character. The increase in rail- 
way traffic is almost unprecedented, so that lack of equip- 
ment and congestion is getting to be, in some cases, a serious 
matter. The U. 8S. Steel Corporation’s report of unfilled 
orders at the end of October shows that they increased 
during the month 847,000 tons, notwithstanding the very 
large output and advance in prices during the period. 
It is interesting, moreover, to note that a large part of this 
increase is from domestic sources, in which the railways of 
the country are conspicuous. 

The Government crop report of condition on Nov. Ist 
estimates a total of over three billion bushels of corn, which, 
except that of 1912, is the largest crop ever harvested. 
As a natural result of the foregoing, railway passenger 
traffic has rapidly increased of late so that to be sure of 
securing desirable hotel accommodation it is quite necessary 
to:apply in advance. ‘ 

“Phe whole country has been surprised and more or less 
disturbed by the torpedoing of a transatlantic passenger 
steamer and reported destruction of many lives, including, 
it is feared, some American citizens. This event was 
wholly unexpected, as it was generally supposed that the 
pledge of the German Government, to the effect that in 
future naval operations during the war the rights and lives 
of American citizens would be respected, applied to its 
Allies as well as to itself. If it should develop that in this 
we have been in error, it is better that we know the fact. 
Official information in detail of the incident referred to is, 
however, as yet lacking and in the absence of this the matter 
cannot, of course, be intelligently discussed. 

Foreign Exchange.—The market for sterling exchange 
was somewhat erratic, but towards the close showed a gen- 
erally firmer undertone. 

To-day’s (Friday’s) actual rates for sterling exchange were 4 6114 @4 62 
for sixty days, 4 65% 4 65% for checks and 4 66% @4 66% for cables. 
Commercial on banks (sixty days) 4 6044 and documents for payment (sixty 
days) 461%. Cotton for payment 4 65 and grain for payment 4 65. 

o-day’s (Friday's) actual rates for Paris bankers’ francs were nominal 
for long and 5 99% for short. Germany bankers’ marks were nominal. 
Amsterdam bankers’ guilders were 41 %{ @42 for short. 

Exchange at Paris on London, 27.84}4 fr.; week’s range, 27.77 fr. high 
and 27.94 fr. low. 


Exchange at Berlin on London, not quotable. 
The range for foreign exchange for the week follows: 





Sterling, Actual— Sizty Days. Checks. Cables. 
ee Ue Wg di ccc ccscwouccceed 462% 4 65% 4 66 
Bir ee Oe: WOE. cn ce cnccaccobscau 461% 464% 4 65 

Paris Bankers’ Francs— 
eee ide tai 5 96 5 95 
 . ££. o eee edible 599% 5 98% 

Germany Bankers’ Marks— 

OS ee eae ‘ann 81 7-16 81% 
“ - 5 “ eae Panda 81 3-16 81% 

Amsterdam Bankers’ Guilders— 

High for the week......................- amis 42 42% 
Be ee ee PN ccdabatudaccénoscu 41% 42% 


Domestic Exchange.—Chicago, 10c. to 15c. per $1,000 discount. 
ton, par. St. Louis, 5c. per $1,000 discount bid and 5c. premium asked. 
San Francisco, 35c. per $1,000 premium. Montreal, 31 4c. per $1,000 
a, Minneapolis, 10c. per $1,000 premium. New Orleans, sight, 

Oc. per $1,000 discount and brokers 50c. premium. 


State and Railroad Bonds.—Sales of State bonds at the 
Board this week include $34,000 New York State 4\%s at 
109% to 110; $11,000 New York Canal 4%s at 109%; 
$18,000 Virginia 6s, deferred trust receipts, at 57 to 58%; 
$1,000 Va. funded debt, 1941, at 86; $8,000N. Y.414s, 1965, 
at 105 to 105% and $5,000 N. Y. Canal 4s, 1960, at 10134. 

The market for railway and industrial bonds has continued 
the activity noted last week. Sales on Thursday amounted 
to $7,715,000 par value, while the average for the week 
closely approached the $6,000,000 mark. Prices have, as a 
whole, advanced, but the copper securities, reacting from 
pronounced gains, recorded in the past few weeks, declined 
sharply. Chili Copper 7s lost 1 point, closing at 139, while 
Inspiration Copper conv. 6s, 1922, dropped from 184 to 175. 

The rapidly increasing business of the railroads, re- 
flected in reports of substantially increased earnings, is no 
doubt responsible for advances in the bond issues of the dif- 
ferent roads. Chicago Milwaukee & St. Paul con. 414s are 
included in this movement with a gain of 4 point. Northern 
Pacific 4s moved up from 924 to 935%, while fractional gains 
were common through the list. International Mercantile 
Marine col. trust 4s, continuing the upward movement 
for which they have been prominent the last fortnight, 
added 3 points to last Friday’s closing price of 91. 

Recent glowing reports from the U. S. Steel Co. showing 
an enormous increase in their unfilled orders, has been the 

rincipal factor involved in the advance of U.S. Steel s. f. 5s. 

ckawanna Steel 5s of 1923 also advanced from 9534 to 96. 

Sales on a s-20-f basis, representing, presumably, sales 
on foreign account, have advanced, being $2,084,000, as 
against $1,206,500 a week ago. 

United States Bonds.—Sales of Government securities 
at the Board are limited to $2,500 3s, coup., at 101%. 
For to-day’s prices of all the different issues and for weekly range 
see third page following. 


Railroad and Miscellaneous Stocks.—The stock market 
has continued active and has been decidedly irregular, both 
in volume of business and movement of prices. The total 
transactions for the week have, however, aggregated large 
and average prices are but slightly changed. 

The reaction which began last Friday continued until 
Wednesday, when the railway list showed a net loss of from 
2 to 4 points and manufacturing stocks a wider margin. 
On Wednesday a reverse movement set in which has restored 
nearly the whole list of active issues to its former level. 
The exceptions are a few of the munition manufacturing 
stocks which evidently were too high. 

As a result of the week’s operations, no net changes in 
the railway list are worthy of note unless it be Great North- 
ern, which, for some unknown reason, unless it be foreign 
selling, shows a loss of 2 points. In the industrial list, how- 
ever, fluctuations have, as noted above, been wider with 
varying net results. General Motors has covered a range of 
29 points, Beth. Steel 50, Baldwin Locomotive 22, U. S. 
Ind. Aleohol 141%, Colo. Fuel & Iron and Max. Motors 11, 
Lack. Steel 10 and Allis-Chal., Am. Car & Foundry, Am. 
Linseed, Am. Locomotive, Smelt. & Ref., Am. Steel Fdry., 
Crue. Steel, Pressed Steel Car and Westinghouse from 7 to 
91% points. U.S. Steel has been far and away the most 
active stock, and closes with a net gain of 1 point. 

For daily volume of business see page 1619. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 

















STOCKS. | Sales | Range for Week. Range since Jan. 1. 
Week ending Nov. 12. | for | 
Week., Lowest. Highest. Lowest. | Highest. 

Par. Shares| $ per share. | $ per share. | $ per share. $ per share. 
Adams Express----- 100! 1.000107 Nov 6109 Nov1l) 80 Jan 109 Nov 
American Coal -.-_.-- 25) 150| 25 Novl10|' 25 Nov 10) 23 Oct) 25 Nov 
American Express_..100| 8101124 Nov 9111834 Nov 12) 83 Feb118% Nov 
Am Smelt Secur pref A_-| 2,725, 8644 Nov 10) 89 Nov 12) 86 Oct 89 Nov 
Am Teleg & Cable__100 90 63 Nov 9 64 Nov 9 58 Mar 65 July 
Am Woolen ctfs dep____| 5,600 46 Nov 10) 52% Nov 12) 46 Nov 56 Oct 
Preferred ctfs dep____| 100 974% Nov 8 97% Nov 8 96 Oct 98 Oct 
Am Writing Paper pf 100, 890 134% Nov10 14% Nov 9 5 £4July 15 Apr 
Brown Shoe..-....-- 100, 200 43 Novi12)}45 Novi10 23 May 45 Nov 
Preerved ........ 100, 810 90 Nov 8 92 Nov10) 64 Aug 92 Nov 
Brunswick Terminal_100; 3,697; 8% Nov 10 12%Nov 8 4% Mar 13% Nov 
ee 100; 400' 30 Nov 8 32 Novi12 > 27 Feb 36% Oct 
Case (J I), pref._... 100, 800; 8844 Nov 10 90% Nov 10 74% June 90% Nov 
Cent & So Am Teleg_ 100) 12131 Nov1l1135 Nov 6110 Janl35 Nov 
Cluett,Peabody & Co100) 1,200 66 Nov10 69 Novi12 55 Apr 79% Oct 
Computing-Tab-Rec 100; 300' 46 Novil 48 Novil) 46 Nov 48 #£=x™Nov 
Cons GEL&P (Balt).100) 200111% Nov12112 Nov 12111% Nov112 Nov 
Cripple Creek Cent..100) 120) 274 Nov 8 27% Nov 8, 2744 Nov 27% Nov 
Detroit Edison-_---- 100; 125130 Nov 101304 Nov12111% Feb134% Oct 
Detroit United ---.-- 100} 200 69 Novi12,70 Nov 6 52% Apr 70 Nov 
Dul SS€ Atl, pref..100) 600) 13 Nov 615 Novill) 4 July, 15% Oct 
Homestake Mining..100) 150120 Nov 9121 Novi11 114 Jani121 Nov 
Int Harvester Corp..100! 900 70 Novi1l) 71 Nov12) 55 Feb 80 Apr 
Int Mer Marine pref ctfsi21,000 55% Nov 1l 59% Nov 12) 554% Nov 59% Nov 
Int Nickel pref v tc.100) 100108% Nov 11108% Nov11/105% Oct110 Oct 
Kayser (Julius) &Co 100, 400| 84 Novl10 85 Nov 8 76 Aug 88 Apr 
Kings Co Elec L & P_100) 46129 Nov12130 Nov 8 120% Marl130 Nov 
Manhattan Shirt pf.100, 100108 Nov 9108 Nov 9101 Apr 108 Nov 
May Dept Stores._..100 300; 50 Nov 9 50% Novil2 35 #£=July 56 Mar 
Mo Pacific tr rects___-- | 4,000) 6% Novll 7% Novll 6% Nov, 7% Nov 
Nashv Chatt & St L_100) 100,133. Nov 9133 Nov 9120 Junel33 Nov 
Nat Cloak & Suit___100) 1,420 78% Nov ll, 82 Nov 8) 68 Mar 90 Aug 
ao 1 | 350110 Nov 6111 Novi1l1100% Marill Nov 
N Y Chic & St Louis.100) 850) 42 Nov 10 4544 Novl12, 30 June 45% Nov 
Second preferred..100' 200 62 Nov 8 62% Nov 9) 50 Oct, 62% Nov 
Ontario Silver Mg--100) 1,380) 3% Nov 9 3% Nov 6) 2 Feb 4% June 
Peoria & Eastern....100| 200) 12 Novi10'13 Nov 9 4 Jan 14 Nov 
Pettibone-Mulliken .100| 200 60 Nov 9 65 Novi1l| 15 Mar} 84 Oct 
First preferred....100 100 9544 Nov 6 95% Nov 6) 83 May) 98 Oct 
Pitts Steel pref_---- 100| 1,000, 974% Novi12} 99 Nov 8 74 May, 99 Nov 
Rumely (M) Co ctfs dep} 3,700, 3% Nov10} 5% Nov 6 3% Nov, 5% Oct 
Preferred ctfs dep....| 900 7% Nov 9) 8% Nov 6) 7% Oct) 9% Nov 
Sloss-SheffS & I pref 100| 200, 92 Nov 10) 94% Novil2| 85 May) 94% Nov 
Tobacco Prod, pref_.100| 600100% Nov 8102 Nov 8, 95 May 102% Apr 
Tol St L& W pftrrects._, 100 11 Nov 6 ll Nov 6 6 July! 13 Nov 
United Dry G’s, pf..100 100, 68 Novi12|} 68 Novi12 48% Jan 75 Oct 
US Realty & Impt_..100 200 36 Nov 10) 37% Nov10| 25 Sept 50 Jan 
US Reduc & Refg__.100| 7,800 3 Novl10) 5% Novi12| 1% Apr 10% June 
Preferred ........ 100 4,200 3% Nov 9 5% Novil2) 1 Apr) 10% June 
Wells, Fargo & Co_.100) 1.400127 Nov 11/131% Nov 6' 77% Jan131% Nov 





Outside Securities.—Trading in securities on the Broad 
Street curb was brisk this week and prices show, in a number 
of cases, substantial advances. American Zine dropped 
from 69 to 65%, rallying at the close to 68144. Canadian 
Car & Foundry, from 101 advanced to 105, declined 15 
points to 90, but was quoted at 99 as a final price. Chandler 
Motors and Cheverolet Motors, fell away 7% and 13 points, 
respectively, from their closing prices last Friday of 941% 
and 133. The last sales, however, showed an increase of 
234 and 5 points. Cramp Shipbuilding Co. dropped from 
85 to 81. International Mercantile Marine, after falling 
off from 18%% to 15, jumped to 22%, closing to-day at 20. 
Kelly-Springfield Tire fluctuated between 288 and 298. 
Midvale Steel, from 85, fell away to 76, but recovered at 
closing to 83. Submarine Boat v.t. ctfs., Tobacco Products 
com. and World Film advanced, respectively, from 40%, 
35 and 4% to 42%, 37% and 4%, the last figures being 
4314, 36 and 44%. Sales of Standard Oil subsidiaries were 
not heavy and prices suffered a general decline. Houston 
Oil lost 1 point, closing at 1814, while Illinois Pipe Line 
fluctuated between 152 and 156. Ohio Oil and Pierce Oil, 
from 162 and 16%, declined to 159 and 15, respectively. 
The last price, however, indicates a recovery of 3 and 1 








points. Standard Oil of California fell off from 317% to 
309. Standard Oil of New Jersey dropped from 488 to 
476, improved some 10 points and closed at 484, while 
Standard Oil of New York advanced from 204 to 205, de- 
clined to 201, the closing being at 203. Among the bonds 
sold were $295,000 Cerro de Pasco 6s, at 118-120'%; $100,000 
Kennecutt Copper 6s, at 159-167 and $225,000 Braden 
Copper 6s, at 245-283. 

Outside quotations will be found on page 1619. 
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Range for Prevtous 
STOCKS Range Since Jan. 1 
STOCKS—HIGHEST AND LOWEST SALE PRICES oo vee oes | oe Rl Year 1914 
onda. EXCHANGE ron 
Noo. 6. | Nor & | Novo | Noo 10. | Noo ti | Noo 12 | shares Lowest | _Hishest ||" Lowest | Hig 
Nov. 6. - 8. 4¥ 00. 1s Tans — % % 
Par| $ per share $ per share "o 
r share | $per share | $ per share Railroads lg Nov 4|| 891g July| 100% Jan 
oon oe tort eC ior 108. 100% 1091s 10814 108%| 1077, 10812| 26,100) Atch Topeka & Santa whines | a ng * ths Nov 4|| 29612 Dec | 101% June 
100% 1017] 1015 101%| 101% 101%4| 1015 10155) 101% 10153) 10153 1015, x Do _ pref ai ine = 100 98 Mar 1| 116 Nov 1|| §99!s Dec| 126 Jan 
“Tbie 115% 116" 110} 115 115") 116" 116" 115 951s) 04% "05 '"| 34,020|Baltimore 4 Obie. '=--100| 63% Fen’ 25] 05% Nov 4|| "67 Dee pn Sone 
8 3 1g} 943, 95 | 34,620/Baltimore & Ohio_______- 
1 93 947%) 94% 95g 4 ‘ 77% Novl2|| 69 Dec| 83% 
zr Zral iz. aru) ron ze ar] Tt] 2 | Te at het a, ere Shuai ia) §g° Aprai|| 99 Soip| fat Mar 
° ' July23| 194 Nov 
oe” asetal imac, 1nveel 1ecie 1eB’| Init, 186%) 185le 187 "| 184ie Ingiel a7 SeSiOemauateane 100| 138 July gerd) Pe! ee 
183 18414) 18134 1875s} 18112 185 R 4 4, #300 * 350 _.|Central of New Jersey..-.100|§250 Sep 1) 325 Ja > 
300 350 |*300 370 +t 6333 Nov 5|| 40 Dec 
*300 = or ys J 7" oa 601g 6253; 62 63 | 6214 6212) 34,100 Seaeapenke & Ole... -....188 <oulen’ ¢ ra Nov 3 914 July} 15% June 
to” teul se” ieie 15!g 16 | 15!g 161g} 16 16%) 16 1614) 5,800 — a re 25lgMayl4| 41lzNov 3|| 25 July| 4112 June 
80% 404] 30% 41 | S01p 40% “asl, 05%] 08° 05%| O4lg 95%) 107100|Chieago Milw & St Paul-zioo| yaa juayae 128% ADF 19|| 84% Deo | 107's Feb 
1 41 9312 8 7, 2 2 Nov 
“HRS | LE | URS) 1 2a US|) HS te aera) Uehara] te” Nov'a| fas Be] Haba Be 
; +R . 9\§180 Nov 
#170 190'|*170 190 |*170 190. |*170 190 |$180 180 |*170 "190 75| Do pret-------.---.-100 168, July it wert "as ae oo. 
{9% |204| 1914 -20%| 19%— 19%! 19% 33 | 1237123 #122" 134° *"'300 Chie St Paul Minn & Omi--100|4118 Apr 8/123 Novi1|| 125 May 181 July 
. 3 : 4 Sep 17) 131 July ay 
a ae Eee BOR | ccccucl UE Mie ccecesecso- 00} 12 D issil ae fal a i 
SS te 8 | oe | a al oe 300] crew cin Chie & St Li -100 i cen 12 On| a wel ee 
73 78 | 76 76 | +74 76 "3737. | #37 38 | 37% 37%| 800 (Colorado & Southern....2100| 34 Morte etree til Semel ae 
ont ae 37 37 38 *F7e1 *56 58 ci”  C=aeee Hrs 45 Jan 35 Mar 
were on * 59 | *56 58 So eaiw Bad. ee 5 Sep 2) 50 Nov 5|| 29 Dec 
77- =27-| #50 0t2| "30 Taete 15etgl$15i%» 151s] 151% Ise {jas Daewens 6 tedean.....- 100 138t2 Aug 31 1541s Nov 4|| 138% Deo | 150s Feb 
52ig 153%| 152 15212|*1511g 154 |*151l2 15212|§15112 15112) 15112 15 De Lack & Western _.50|190%¢ Jaw 6| 235 Nov 8|| 388 ‘Jon | 406% June 
226° 230,| 235 249 /+200 240, 200 240 '|*200 240, e282," 240 | 1,000 Delaware Lack & Wesisha-,50 190% Jam 6] 285, Nov il] 4 Ju] aie yep 
a i . & ies lgJan 7| 23% Nov 8 July| 31's 
2 ee (6) le’ ae iG lg 20 | 20 211g! 2,550| Do pref.._......---- 100| 61g Ja S31, Jan 
19 19 | 19's 8 1868. 7 24| 4453 Nov 1|| 201g July 2 
1914 = > = 2. i0te rity 401g 4219} 4214 43 | 4253 4314/186,400 WIR on an eoeeeeee-- res sa rep 24| 591g Nov 3|| 32° July| 49% Jan 
60% S84] 57° B8le) 56° 57%] 55% B7%3 45% 491%| 45% 49%| 2°045| Do 2d  <cenpaaaia 100) 27 Feb 25) 50% Nov 3 seus caer 1948 Feb 
74 49 4 2 4 4 /0%0/ VO — <d pret......--.. 112% Jan 2| 128% Nov 1 ec Feb 
2a 127 | 128 126%! 1238, 126. | 1241 135 120%) 125%; 125% Oct 22|| 2212 July| 39% Jan 
sa | teh) a | ae | ae, ee aa ee Sell "iat ee | eo 
- ie OM GH a a 
= ae o nn Mik is “noite 3 Moats 231g) 2253 227g) 51,200|Interboro Cons Corp, vtc____ ose ph = 2 toe Ter pee ty ier 
80; 81 | 80" 81 '| 78% 79% 78% 80 | 70% 79% 7912 80 | 6,900 terboro-Metrop v tett=.100| 10%Jan 16) 25 Nov 4| ida July Po 
a4! 34 33% 23%| 22 2219 21% 22%s| 23 23 om he ‘aa Ee ‘- oe ” a 49 Jan 19} 85 nee ¢ 50 ~ 281 _ 
2 Sd Bar ed + a 9 + ne A =) et ciate 351g Nov 20% July 2 
“is ay) Hy Ba] “SB “as ul “He Ha] SB | 14.400 me Cay oath -—-190) py ¥eD Je) ste Nov 1 | $0 Su] Susur 
3212 327s a3". 65 637, 6434 63 64 64 64 625g 641g , “Western ecoce oan 5 Jan 5 14% Nov 3) 5ig July 9 Jan 
Tais| *121g I4te| 12° fa | e12 14 | 12%, 14%] #121 14%) Lake Erle & Westéri--~~- 100, 19 May27| 33 Nov 1\| 17 Apr| 21%Jan 
"30% 30%] “30's 30!) +20 33 | #27 33 | #27 ot | St atte Snaeaince onan 50| 64% Feb 24) 82!2 Nov 3/| 118 July) 1564 Jan 
14 81 80l2 8 ee ea a wa eesewesens 2753 Oct 28 Jan 
200 23 BA Ban) 208 29M) 2% al 92224 | 3224) 00) Long tang oo-- 389 1Otte July's) 13012 Nov 4) 135 Deo | 141% Jan 
e127 i pe on 129% Nov 28 Jan 
138” 12914| 120% 129491120 130 | 120% 129%|*128 130 | 12812 129 | _ 600/Manhattan Elevated ---100 June25 Wovid|| 18 sa | 2 
74 18"| Tete td ets st : yy ti *15ls 17 | 16% 17 ; 1,880) panera & St Louls....100) “s -~ 1s ™~ Feb 15| A June| 355 Jam 
174 18 | 1612 37le| 35° 35°| 934 38 | 35% 35% 37° 37 | 1, Do vy Ty} 106 Jan 4| 12612 Nov 1|| 101 -Dee| 137. Feb 
331s 124 | 1231 25 | 123lg 12312) 122% 12612] 126 126 |*12412 12612 2,350 Minn St Pau --""100! 123 June 8| 1324s Nov 3|| 130 June| 145 Feb 
12312 124 zt Foe 51304 130%4| ---- eee) Bib 26) Do _pref_.... & Texas.100| 4 Sep 28) 15%Apri19|| gigDec| 24 Jan 
o=gs = * 8% a7) ay 7 var) Tig 75g) 74 7\4 a = |Missouri a 00 101s Sep 25 40 Apr 5) 26 Dec 60 Jan 
"15° 16%) 15° 15 | 15% eis) te TB] Fg “Bill 7g 284| 40:520/Mizeourl Pacific -277777--100| dea gelya? tar soi] of Del 3s oe 
ae aa! Se SS 5,500] "MS BIA OF Mex. ist pret-.100} 14% Aug $1) 382 Oot 30/| 90 dan | 34 Jan 
‘adie iGsic| 108 tore! 108m toon! Todi 16d | TOBie ies! 1008 1007) 37 eo ay eee Somat nz nnn 100 Siig Mar 1| 10412 Nov 4]! 77, July| 96% Jan 
O2ig 10314) 10112 10312! 100% 10214) 1005, 104 | 10212 103%, 2 "200 N H & Hartford 43 Feb 25| 89 Oct 1 495 July ; 
“a0 “son "SO 's2"| “Tare “801s “782 SO 31 Site] Silt Sila] _7:700\N ¥ Ontario & Westera..100| 21% Jan 6 22% Nov 3|| gett bee | 105% July 
219}; % 30 «31! 2 4 mabe : 1 ov ° 
118% 11035 11885 120 | 11612 118%) 117 119%] 118% SS a “es ee cee Bret.100| 801g Sep 2| 90 feantti| 32.28 | oe wee 
- . a ea te 2eeere oo 
—— Pp a es 115!g 116 | 21,815|Northern Pacific.....-._. 100) 991g Feb 24) 117% Nov 4|| 96% Dec | 11812 Feb 
115ig 115%) 11513 11612) 114 115%] a — 7 603,) 595s 601g) 30,955|Pennsylvania__._._.____.- 50) 51'% Feb 24 ro ’ 5 ioate July 91. Feb 
5 ee ey oN ae ee es Se el tae Pitts Cin Chic & St Louls..100/ 65 Mayl7) 86, Nov 5| o4taJuly) 91 Feb. 
— - | 0 ~ mae sana] mans onen] <2--) ----| 96 99 106.400 me» J Pret. ..---------- = 693, Mayl0 855g Nov 3 137 July 17214 So. 
se S| Sie 54 Se ee ey See oe” Sl ae ebeead ~~ ion eee 23] 44 Apr 20l| 29) Deo| 98 Jane 
$42) 645 | "4212 45 | #4212 isl #42 45 100| 2d preferred............ 0| 40 Fe ; 16% Jan 
“tSie ate “43% 46 “43\4 Bia| 434e 43iy) 943 “a ay he 2,600!Rock Island Company. ....100 ie July 15 ease sii. tel a Jan 
1 1,90) | = ees an 
lg I! lg 19| 8 | lg lg} *3g sg | at yal 9’soolse Rn Btwsensooc eae 18, Mar22 8 Nov : 2 Apr 1710 Jan 
7 _7%| 74 783} Bg 74) 65g 7 | BROT | Og 7% cas anelnenad 100| 7 Augi7| 14!2 Nov 8 May - 
+ 14" | 131g 1412) 131, 131g) 11 139) 13t2 135g) ---. --.-| 700; Do 1s oe epeege 100/ 3 Jan 18} 10%Nov 8|| 2y%Dec| 9%Jan 
13 , 2 108 97 10 | 9le 9% 9lo 97) 93, 10%s| 11,300) Do 2d preferred. ..... 100 11 Bep 9 221g Nov12 17%, July 26% Jan 
r 10 2) one 33 4| e109" 22 | 19° 22 22 «(22 221g 22ig 200/St } swe sameness 100| 29 Sep 29} 40 Nov 4|| 36 July| 651g Jan 
a. oy a8 | $38 38 | *38 43 | 40 40 | #38 = 44 4 an 100} 111g July31} 204 Nov 5/| 10% Dec| 22% Feb 
3833 rte 1dte 19te! 18 19 18 19 19 1953} 19 19%) 3,500 ae = ne......-- 100} 3014 July24) 43% Nov 4)| 45% Jan +5 ; 
19 42i| ain 42ie 4012 40!2| 4012 42 42 42 41 41%; 1,800) Do Pracific Go sepcabe 100| 8114 Feb 5| 103% Nov10|| 81 Dee —— 
hy 0g) Se obea) See Rh) oR ey oka te) okt MS lace eee Oey Cereal “See ner't] Hh Bel Sets 
3 — i. = 6 ov 
231g 2414) 2314 24% 23 23%) 2253 23% ‘| & Gel 550 Do ue............. 100| 42 July23 f ; 17% Avr 
1 624; 62 62 6 2 , 1 17%, Apr 19 111g Dec 
sigs Ho’) 15! Taig old Tots Mu Gad) 16, 16, | 1 15h) :t00/rorne Pacific --"-----"100) Sete gulyan) 17's Ap 14|/ 33""duly| 49% Jan 
ole) s- 3 2 4 , , Nov 
62t2 63l2 61% oo a  * bo 62 61% , * 300 | Toledo Bt Loule & West....100 te siteaus ae 23, Jan 
5 * 14 | Allg Ills) #11 15 Pe wn ST 9/ 100 Apri19|| 947% July 2 
Rt 1 3 4 708” 99 06 99 | 98's 98is 137 RB 7 200/rwin City Rapid Franait--100 seus 1304 Nov i 112, July 164% Jan 
§ lg) 137 13814 4 13812} 74,815) Union Pacific. .......-..- ce Ber % 
137 138 136's 138% eae _— aot th 83lg 831g #33 831 1,150 Do ea oe -— 279 Sy } 2712 Oct 1 Tig ae 23%, Feb 
83 = 8314, Sow pe! 213 aoe 21 223;| 227g 2314; 2314 231g) 6,550/United Railways Inv: --- ios 21% Maris, 47% Oct 1\| 22 July| 49% Mar 
ain 414| 40 4014 38i2 39% 38 86 339 39 8=— 40 40 4014 , Do = wn tad. Oct 1 we meee 2 os cece once 
as 3 ii] 1614 16% 1534 1614| 1553 16%| 16% 16%| 16l2 17 | 19,025|Wabash “y\ -pher ~yhaeew 43 Oen i6| 40% Nov 1|| “77-277: pi 1 Ate 
40% 474] 46% 474| 40, 47"| 40” ATia| 47% 301s} 30° 30%) 28°850| Dopret Bdo do 2--| 2eioct 16 8212 Nov 1\| oo “ge gan" 
So 30%) 20% 20'y 28m 30m) 92 Su 20 Bt Ot 4,400] Western Maryland......- 100) Osan 4 ote il so y| 68 Jan 
v4, 80] oie" nue eas S| odd as 437 “Eit| “big “Sia| §.600| Wheeling & Lake Hrie.222100| ty July28 on tee on een, ss 
7, lg 4 4 8 ’ oe ‘an 
“10 4" 14" 1434 ii 13° “10° 13 “ie 38 | ime | el 2d. reserved betes 100 em Aus 10 6s Nov 3|| 3 Dec| 11 Feb 
a: 2 5% 6 | 4 Si] 5 5 an ain 2 2 1000 Wisconsin Central -----..100 28 Julyl4) 45 Nov 1|| 29%July| 48 
40 40 2 2 , nie 
pelea ee 284 30%4| 83,950| Alaska Gold Mines. nn 10 261g Jan 7| 40t2 Apr 22|| $19igJuly | $28% May 
121, 12%] izte ize] soit gael a2 gal 11% i2| 11% 13/| 31-800l\Alaska Juneau Gold Minlag-| 11% Novii| 13% Nov 4|| oo. “14%, Feb 
S588 a7 | dak ait) ale Tae 1 ae aD* Sia] Sisk 34%) €8:500/Allio-Chalmere Dts v6. .160 7% Jan 12| 4912 Oct x eR 
i 7, 
He By Hi] a. a.) is al BS i] 8. 7 Ros ee eemecca tl el) eee) See] fi 
3, 1 72 73 8 2 2 99 Oct 4 
an” tel Ge a Ge NM De ee Oe ue? is ges Be OE .- ===. 100) 90 Mara7) 99, Oct 30|/ 904 Deo| 9712 Jan 
88 6is| Sols 68%] 65 7%) 03 60" | 80% owe) Me ee ee 100, 83 Feb 1) 94, Nov 3 66 May| 80 Des 
92 92 | *92 2 10 Amer Brake Sh & F cits de _.| 871g Feb 25 Aug pr Feb 
Hie ye ss ca Mose 1 i) usa ake ie a |e esl sige Aer | 0A | tee 
19014 19014) 19214 200 |*193 200 1 635g|151,850| American a ae Sr AE 5 2 96 Jan 
1 59 593g 6153| 61 ’ te J 5| 108%Sep 30|| 80 July 
10g 192 205" 198 ap 108) aaa 0b) Gr 101072 108") 2880 "Do, ort Gar Hoandey“100) 40" Feb 28| "BS Ot al) Sa Dee| Se Feb 
83 85 79 845s) (7712 S81ls 8 si7zta| 11718 1174! 500| Do Mh io ticehacade 11112 May 861, Mar 
“14s 145 | bas’ dae | caste deat) dnote toot! tae fugit] lace lean] 8,300 American Coal Froduicts:“100 105 Jan 70! i50 Ben lillelas sen | for duly 
e110 [elds A® Jetta Matos |e ietos A“ lat08 * ~ 3,600! Ameri n Coit Gil bieae 100| 39 Jan 4| 64 Oct 23)/ 32 July! 46% Feb 
60 61 | 5953 60 | 59 6012] 5853 59 | 25712 5 58 a Amer ae ee 100| 91 June25| 102% Nov 5 5, June| 97% Mar 
“1% “Tilg ‘I112| 1012 “Tita! 10% “Gi7| “11 Fa%—| “12% “13"| 6.100|Amertean Hide & Leather 100| “4% Feb 10| 14¢Oct 22|| “staJuly| Sta 
Allg 1il2) 11lg 112) 1012 1ity i7" 404] 40tg 62°] S20 56 | 11000 Do pref ieee cee fF os aero ieesenl wane 
52 53 52 535g) 4712 52 7 4 2 "700 ri Ice Securities. --100 2053 Jan 4 
oe os 3llg Oct 25|| 7g July| 115s Jan 
26 26l2]} 2512 264) 25 25%! 25 25%| 26 27 as Seu) See Ame ean Linseed =~ =~ 7ajan 2 ‘ 1% Jan 
12 26! ly) 22 27 | 21 24 | 24 26 | 2512 26% 24 ‘Sen 51 50eOct 25'| 24 31% 
ile 44is| Asie asi 41 47ta) tg 431g) 43 data) 4aty 45%) 18:000 Do es 19 Mars] 74%&Oct 23|| 20 uly| 37tJan 
6512 66%4; 6434 67%) 62 6512} 58lg 63 | 621g 6433 6414 6712) 47,150 Amertean a --""100| 75 Mar 6| 100l2Sep 27 Jan | 10212 Mar 
~OSI2 90le| O8'2 8%] 95% 98H +96 10 | “01 °o1s| "0% 9%] — 900| American Mali Gorp.22.2100| “3% Apr 1s 131g Oct 28|| 44 Dec| | 9\ Jan 
Ig 91 9%) *8 10 | *8 2 2 211, Ma - Dec 
°317 33 its 32°| #32 35 | #30 32 | *30° 33°| 32 32 fl Be . mneltars Seg pret B-100 7a aan 88% May 5|| 79% July 85. Jen 
9212 9433) 9214 947%| 91 9312) 91 9483) Q94le 997%| 985s 101%) ni ate |Amer a 100} 100 Jan 4| 11212 Novi2\| 971,Apr| 105 Jan 
186° 156 "e152" 167 “lelao* lan 0150" 158 7| 18000 160/150 155° aid a 144 Jan 16) 165. Apr 22)| 148, Deo Te Soe 
155 155 |*152 157 |*150 160 4 150%4|*1! : “eran ae 100| 108 Jan id oe . 
i A RA 19|| 271g July| 3712 Feb 
*107 11012|*107 11012 106 107 |*105 109 |*105 10912|*1 641g, 24,825|Amer Steel Found (new)..100| 241 Mar 6| 741gOct 19, 2July| 374 
aS ances aoe poeae pee) sents nel aoe tel ate | 1 119% Nov 5|| 97 Mar| 109% Jan 
1135 11715 115% 118 1 11484 116 | 11412 115% 116 117 | 116% 118 | 19, ae Ad 4 = 117% Nov 8|| 107% Mar| 115 Dee 
116, 116, | 116% 117%)*117, 120 |*117, 118 |*116 116'9)*116 118 | plane nis fae te tn ee eee ES 
238 ‘233 "| 235° 289%] 232° agate 231” aaaie| aae 22 "| 23508 239%] 2.easlAmorions Petree veee--100) 116 Mayl4) 28812 Ave 331) S15, Apr | 308 Mar 
34) 232 2 , 
100%: 110% +1001 iiots 100% 109%|#109 109%4|/*108 109 | 108% 109 3 Do pref (new) 100) 103 407 ‘ ed y 20\| 12 July| 20% Jan 
= ste 110s e508 1 4712} 48  5119| 51lg 52%4| 21,900/American Woolen......_. 100| 15% Mar 2 Oct i , Se 
- Slee a oe oe SSS 97% 97% oo ee 100' 7714 Feb 27! 100 Oct 4|| 7219 Mar 
*97  9712| *97 98 | 97g 9712) 9714 97l2 q sooeuss22 aes es _ - 
sales on thisday. ¢ —— § Lessthan 100 shares. a Ex-div. and rights. stock. 
* Bid and asked prices; no share. é Quoted dollars 
per share. ¢ First installment paid. z Ex-dividend. ¢# Full paid. 
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For record of sales during the week of stocks usually inactive, see second page preceding. 

































































































































STOCKS—HIGHEST AND LOWEST SALE PRICES Salesfor dui yETOCKS oe om Range Since Jen. 1 : || Range sor Prestous 
4 00-s. é 
Saturday Monday Tuesday , Wednesday | Thursday Friday Week EXCHANGE a: ste». | a a 
Nov. 6 Nov. 8 Noo.9 | Nov.10 | Nov.11 | Nov. 12 | Shares Lowest Highest || Lowest | Highest 
} ' 
$ per share | $ per share | $ per share $ per share | $ per share | $ per share \Industrial&Misc.(Con Par| $ per share $ per share 
8512 86 8434 8633! 83 851g 82% 857%| 85ig 8712] 8653 88 277,300| Anaconda oe c24% Feb 24 88 Novl2 o$24ie Deo ¢ $381 Feb 
,123 127%] 117 1271s] 113 120 | 10512 11612) 111 118 | 1151 123, |226,700| Baldwin Locomotive 2653 Mar 3| 15412 Oct 23|| 38!2Jan | 52ig Mar 
108 10912) -... -.--|*108 109!2,*108 109 | 109 109 |*103, 10912) 300), Do | pref... -.....-..- 92 Mar 9| 114 Sep 29) 102!gJan | 110 June 
1 2 15g 13, 11g 1g) 1g 18 13 Ilg) #18 1% 1-200) Berpptlas ibe. cchies 1g Feb 5 2 Apr 17) $1g Apr $114 Feb 
,420 435 | 420 435 |*410 430 | 400 430 | 41212 435 | 425 444 | 5,560|Bethlehem Steel_________ 464 Jan 2| 600 Oct 22) 29!gJan | 46% Dec 
163 165 |*155 165 | 160% 165 | 16212 1621/*160!2 165 |*160!2 165 | 1,400| Do __pref.__......-.-- 91 Jan 2| 184 Oct 22)| 68 Jan | 91% Deo 
182! 132%)#132 137 | 133 133!2,*133 136 |*133 137 | 134% 134%] —_700/ Brooklyn Union Gas____- 118 Jan 5| 138% Oct 14) 118 Dec| 130 Jan 
84 87 | 85 85 | S2te 84 | #82 Bile) *82 84 | #82 S4la| | 550 Burns Brothers_-_...__-- 821g Nov 9| 94% Oct 19/|-.........]-.-.-.-.. m 
6612 8755} 6614 66%) 65 66 | 64l2 66%) 67 63%) 6353 697%] 13,809 Butte & Superior Copper_.-10} 561gAug 23) 79% June 4/|----..---.|--.-.---- 
ge a) ae eel AB, ane) 43 | ant de") 8 ae] Ego ommorme geomum: ie 198) gp suas] used | G0" Ray] Se" ada 
ole ‘ 4 5l4 . RR EE Se 100| 30 July23| 54% Feb 8} 50 Jul 68 Mar 
me 2 58l4 5914) 562 53%) 56 S7tg] 57% 58lg) 57% 59 | 30,350) Central Seapets 100| 32% Feb 20) 61'4 Nov 1 257% Jan | 384 Dec 
@, 110, 109 109 | 10814 108%/*108 110 |*10$ 110 | 10812 10812} 690| Do pref._.-.-._._--- 100| 100% Jan 7| 109 Nov 5| 94%Jan | 104 July 
aa% S3% 53 54%) 51% 5314) Slle 53% 54 57%) 54% 5475) 33,800/Chino Copper_---...------ 5| 32%Jan 6, 55's Nov 5 $3llgDec| $44 Feb 
nee cere 51lz 5434) 4814 5314) 4833 51 50lg 52le) 52%4 54%) 65,925|Colorado Fuel & Iron__-__- 100} 21%Jan 5) 6612Sep 29); 20lpJuly| 3412 Feb 
a $i! < 2145 | 14112 144 | 141% 14519\71421p 14419) 142% 1447, 28,600) Consolidated Gas (N Y)--100| 113%Jan 4] 1501lgOct 15)| 11212Dec | 13912 Jan 
oun 2 A 2 | R sane abe oun 5 oint we okt Be 13,400 Coptinenaey Ciisecccccce 100! 40i4Jan 4) 127 Oct 5|| 37!gJune| 454 July 
: i St Pa SO OE WU ce ect Ee. Glink conanus anne 88lg Jan 5) 109 Oct 1) 3 
EE aE ak ce eee Oe PAE oy 
8 887% 2 2 d (eae ead 100! 65 Jan 91 Oct 25|| 58!gJuly| 72 Jan 
one ois 73 804) 73 77%) 67 752! 72% 7514! 74 169;300|Cruclble Steei of America _100 18, Mayl0 109% Sep 29)|-.... vb: aed Me. 
ts 08's 105 106 | 10412 105 | 103 10412} 104 105 | 105 106 | 2,800/ Do pret...--..-...-- 100] 84 MaylO| 11212 Sep 29||----..----|-----.--.. 
115 120 | 115 115%) 113t2 113t2 111 115 | 115 116%) 116% 120 | 4,435/Cuban-American Sugar---100} 38 Jan 25) 125 July 22 lone onsieelelaioeiie ; 
96, 102 | 102 102 | 102 102 | 102, 102 |*101 104 |*100 "105 500| Do pref........-.--- 100| 93 Marl7| 110 Sep 14| 90 Dec| 90 Dec 
43% 45 | 4 Sia} 40! 44 | 38t2 434) 43 45 | 46 48%) 70 ,905) Distillers’ Securities Corp- 100 5lgMar 2} 501gOct 22); 11 July) 20lgMar 
oan th : 2514 24's 25 8} 24 25 241g 2514) 25 251g; 10,809)Dome Mines, Ltd_--.-_--. t16 June25\ PO: | Sa a eke x 
a npiagtg nia Siantsliai ual a 2,900) Electric Storage Battery._100 63% Novl0| 78%Sep 25||--....----|--..--.--. 
48 53 tot ; 326 30 26 «633 300-35 35 351g) 1,700) wegeral Mining & Smelt__.100 Mar24, 60 Junel2)| 7144May| 15 Jan 
*330 340 #330 ° Pr a. P+ 4 * 50'g 50g) 50 55%) 55 = 56%) 7, 150 O_o 100 20 Marl3| 65 Junel2| 285gDec| 43 Jan 
©112%e 114 | 112% 112%! 114° eaaa 40 |*_... 340 |§330 335 43 General Chemical-....... 100} 165 Jan 26; 360 Oct 8 160 Apr/| 180 Jan 
tiie Oi 4 112%) 114 114 |*113 114tg/*113° 11412/*113 11419] 234) Do pref... .----22-- 100 106 Mar 1/§114% Oct 30| 10712 Feb | 110 June 
a wai eee, 178!2 is 177iz 17414 176 | 175% 17712] 17714 178%4| 13,400/General Electric. ---_-_-- 100} 138 Mar 3| 18512 Oct 4 | 13712 Dee | 15053 Feb 
are STD, “Sze ee, | S88 80 | 367 370 | 380 400 |§390 390 | 3,385|General Motors vot trctfs.100} 82 Jan 400 Novll| 37%Jan| 99 May 
oh 115% 113% 113, 113%] 113% 113%) 1132 11312)*113!5 114 | 1,300 Do pref vot tr ctfs...100| 90% Jan rf 115t2Sep 13) 70 July| 95 Feb 
exalt [oxi xfatentt eats ost") af EM ea) Gap egarton CoC -----"108) Setadan ate Oct dr| dtdae | 88° Bes 
‘ 4  [ibnetsdecnsace 100} 95 Jan 14) 114144 Oct 27 97, 
"402 “Sg 4014 41's 3912 3912) 40 40 | 401g 4012} 41  42'4) | 2,700/Greene Cananea Copper--100 37 Oct 25| 4214 Oct 14 Rasa Bu ossece 
4415 455 ise aan we neat oe 42,275 Guggenheim Exploration...25| 45's Jan 7) 74 Novi2 |. $4012 July| $5712 Apr 
2512 Ssrl She re 7 43%. 41 g 43 427g 4373| 433g 44%/125,700|\ Inspiration Cons Copper_..20) 1653 Jan 471g Oct 7, $144 July} $19%4 July 
*60 43° 5%4 2 S 20%) 2 25 251g 271! af 2819} 8,300/Internat Agricul Corp..-..100; bia Mar3i 29%, Nov 1! 4 Jan | 1012 July 
©100% ie sca) 1k tee te ee F. 6614| 8,300] Do _pref.....-..._--- 100) Marl5, 67% Nov 1/| 13 May) 36 Jan 
one” czo-| toes 3 912} 107 108 | 109 109 10312 109 3,100 Intern Harvester of N J__-100) 90 Mayl0, 114 June 4) 82 July, 113!2Jan 
e101 tae 117 +45 *117 «118 |*115% 118 |*115l4 118 )*11514 Se nee | > are wet 100, 110 July13; 120 Nov 4) 113!gJan | 118% July 
91, 195, | 188 190!2| 186, 189 | 180 188 | 185 189!2| 190, 195 | 4,675/Intern Nickel (The) vt c- -100 189 Novl0 22312O0ct 5 |... ince 
a7 47a 111g 12%) 11g 11%) 11 tig) Lite 12 113, 12!s| 9,100/International Paper--_---- 100 Jan 6 1253Nov 5| 6% July, “10%gFeb~ 
oaas Pa a5 “lease a eotzia 44 | 4358 45 | 454 46 3,909| Do pref...-.....-.-- 100 33 Feb 24, 48 Nov5| 30 Dec| 41 Jan 
#110 111's'#110 112 |*109 11 200 250 |*225 250 |*225 50| Kresge Co (S S)-.-...-.-- 100| 99 Jan 18) 250 Nov 4!) 81 Jan | 105 Feb 
734 76. a ‘- 7 =. 1il 111 | 110 111 |*109 112 | | 300) Do _pref_..-........- 100! 10514 Feb 15| 112 Sep 15, 99 Jan | 105 Mar 
1031. 103! oana ST les 54) 67 75 7Alg 77 75lg 77 | 34,950) Lackawanna Steel-.---.._- 100} 28 Jan 7) %4%Sep 29 26!gJuly; 40 Jan 
10312 1033 #103 10412 103 10412 103 10312/#103  104t2*103 10512) _ 200! Laclede Gas (St Louis)-.--100) 92%Jan 15) 106 Apr13| 85 July, 101 Feb 
e118 119 \e11 , 612) 246 247 24614 247 | 248 248 1,950) Liggett & Myers Tobacco. 100} 207 Jan 9 250 Oct 19} 20712Dec | 231 Mar 
ie ae Re et ee ee ee ee 00} 113%Jan 5 119% Sep 9 111% Jan | 11812 July 
*05 98 | 2 = 27 261g 2613) *23 300) Loose-Wiles Bisc tr co ctfs_ 100, 16 Feb17| 31 Jan ill) 26 Dec} Jan 
. 4 pes jo 92 98 = a8 *92 9612 7S 06ig) ...... ne a preferred ..... 100 86 Feb 20) 105'g Jan 13 101 Apr/| 105 Mar 
ae ine > 2h See whee =--- ---- ----| ------ 0 2d preferred____-- 100! 60 Junel5| 67 Oct 18) 8 | 951 
oe nes Hee bl G65 SG leh |e G88 | | “Wfoetland oh sean) Hea | MB dul He, ae 
‘ ‘ . « ‘ = @ | Le Bbeenetececkos 112 § | $ 9 7, 
a = e 8312 ‘ 8214 8214) S8ilg B1l4) 815g Sl5s) *815s 500) Te a en Sade 100 72% Jan ii| My Nov 5 Mt July! 3708 Feb. 
ain Hite Ak” atl Gite aol cota ae | ome etl ee —  Spemeegeees 100) 64% Oct 28) 69%Jan 19 65'gJan | 70 Jan 
267 oan , 2} 6533 69%) 6212 69 6714 73lq} 72 74 | 57 ‘Soo eaeeett Motor Inc trctfs_100| 15i44Jan 6) 92 Oct 26) 14!sDec| 154 Dec 
571, Baie 9 . 99 97 9812 9612 98 9812 100 | 1090 101!2) 10,300' Do 1st pref stk tr ctfs_100) 4314 Jan 2| 193 Oct 26)| 4112Dec| 44 Dec 
2 - Fo 57%, 6012; 53 5812} 50l2 55 54 591g) 5S8le 59le| 17 "300 Do 2d pref stk tr ctfs_ 100 18 Jan 6) 68l2 Oct 26! 17 De 1712 Dee 
ong” 96°| ean" G6] "82° 86°] 982 SB| ean Sel waa” 64,080) Mexiean Petroleum ..__- 100 51 Jan 9 97 Apr26 46lpJan | 7312 Feb 
papas | Sete. +9 Ra 5| 9 i» | 
ot a th, cet tee ch Be ee Se ee eM 23. 800| iam Coppel =22222a22- 109) TigJan 6] S5% Oct 30| $Lbl2 Dee | $24% Feb 
ote 2 2) 6 6212) . 585g 6112} 58% 6014; 60 61 | 62 7,600 a h  etghoe i00| 42 Jan 4| 6212Nov 8| 41 Dec| 52% June 
----| 114 114 gaia 115 |*111ig --__) Vhdtg D114) WIL 11d 700) Do ciiehintlengindive 100, 99 Jan 29, 114 Nov 8| 101 Apr | 103% June 
we-- ----|,125 125 |#125 126 |*125 126 [*125 127 |*125 127 100) ‘National Biscuit --"7100| 116 Apr 3) 132 Jan 22) 120 July| 139 Feb 
Sa” Wiel eas? gp [22 125,,|°122 126 | -2-- -..-[*121, -.--| =| Do pref... ----.-_.-- 100, 119 May25) 126 Feb 3 1194 Jan | 128 June 
ae ee oe ee oe oe 16,150 Nat ut Enaen'g & Stamp's___100 9lgJan 4| 36!gOct 25| 9 July, 14 Feb 
Ti Geel Se See) ae, aml ae | ae Sol See Se 600/ Do pref._..-... --100) 79 Apr 1) 9212 Novi2| 80 June| 86% Mar 
01 So 0618) G5! 664) G3% Gotz G3 64 | Géig G6l2) G6 66%) 15,209/ National Lead. -------.-- 100| 44 Jan 4| 70%May 1| 40 July, 52 Jan 
158 yt 112, 112 | Wdig ULMis/*111 113 |*111 114 | 112% 11244) | 300) Do pref...----____-.100) 104%Jan 4) 112% Sep 10) 105 Jan | 109 Feb 
1Ao% 25%! 15% 15% 15te 15%) 15!s | 15te) 158 16 | 15% 16 | 9.200/Nevada Consol Copper----_5| 11% Feb 24| | 16% Apr 27, $1014 July) $16%2 Jan 
. - 4 2 us ‘7 2 i | 128 132%) 135° 138 | 139 145 | 8,710 New York Air Brake_.-_-100| 5612 Feb 26) 164% Sep 23) 68 July, 69 Jan 
gS BL | odd adie! Si Sou] 32 aa | o88” Sat] 3° aad] oigon Beta nmemeam COOOW- 100) OS an te Aer a) reais] ae aan 
: ~ ‘ ; : 2 ae 100; 18 arl7| 38 Aug 3 17%4 Jul Jan 
outa aie aati seas A A ‘ 42 42 421, 4219! 43 4319) 1,900 Pacific Telep & Teleg____. is 261g Feb 11, 4912O0ct 1 37s daly $1 Jan 
dite “dtl dk" ati dite “ible! dite an | an ae] saaet an 509 People's G L & C (Chic)--100| 112!2May10) 123l2 Apr 3| 106 July| 125 Jan 
7 oy) i. os’ ol se oa mo oS =’ 2 6,400 Philadelphia Co (Pittsb) 50 35l2Apr 7/ 49 Sep 30|| - 
#105 110 | 105 10512) 104 105 ‘| 103" 10412 106" 108" 1062 1081 ¥ 550 “a =_— aR OO] aisigan 4| 114 Oct 14| |} 35 Bee ee 
. a2 Sta) 4,00) SS = s—epese 100! &15gJan 4| 114 Oct 14 79 D 9312 Feb 
Sh aSl"fenSdy aft oasat Sala Sty S/o SB S44) Sue | 2g eme® Ben O¥6=--<—oo“Haal Be Mae gcse 38), sou dan | As, te 
| 0 Ee sere PF 6 1 
“119s ed ys A 114} 113 113 | 113) 113 | 113 11319) 114 115 800 Public Serv Gorp of N'J_2100 1002 Aug 24 115 Novi2| 107 “Jan iid Apr 
+f 7 6612 16734; 165 166 |*163 166 |*163 166 | 1657s 1657s) 1,500) Pullman Company 100 150g Mari2| 17014 Oct 23/| 150 D 159 Jan 
re IS EP BH Su Ate} Als Mal At fa} 975) Quicksilver Mining--.-...100| — t4 Marl5| 5%Nov1l|  % June| 2% Jan 
---- --- oom o « ie on ak eile 1 M 7; 
ar gl ie gs) ie APE a) he a) ah af | 8.0 mea Si a-~—-4m) ye" Mars) gk Qe |) uy] atu ep 
6 Pa ws 33 ‘ ol4 J eee 100} 87 Mar 3) 995s Nov 5 10 
Tota 2a | 25 2Ott] BSie 28 | 25 Zhi] 25% 26is) 26'5 36lg) £5,720 Ray Consolidated Copper. -10) I5tJan 3/ 37h Oct | $15 Dee $2212 Abr 
1047) 105 ee 4 4| 47 504) 50lg 515s) 50% 52 | 34,800 — Iron & Steel....100| 19 Feb 1) 561gO0ct 19) 18 D 7 J 
0475 105 | 104% 105%) 105 10512) 105 1051g| 10512 1058|*105% 106 | "2,000 a “2100, 72. Jan 30| 105% Novil)| 75. Dec| 1% Mar 
| at sl fu Sh ott S] oie Ba ae he Siemam Oe aai-I bie] ih ames gene | 
, : 9 ---4] S400) BNO O08. .0..c0-c.c0. 1 1 
st 130 agi Na aa eto 1Bb 1 th Poo, moewaak & G6—"LaS tA Marty) sob eR | 1204 Buy] Bre J 
7 << 2° ~<a ~--- @ ---.| ---«..|], BO Peet.....-.<0..-- 100} 121%gJan 4) 12512 Feb 19 
— 127 * _e oP ontn” ann” an ." 571g) 571g 57%) 58 584; 5,900 Sloss-Sheftield Steel & Ir__100 24° Jan 6) 65 * Sep 29 Nols July te = 
ee . 11) 112°] 112° 118 | 118 118 | 1,840 Rogih Pests Riso Suger... 108 40 Feb 16) 150 Oct 15 
278 go | aey AO, |P205, 420 |*105 110 (#105 110 |*105 110 | -.----| | Do pref... 100| 89% Feb 4| 110 Oct 14||\---~~7777>/l22222LLe 
—m a | ot 4 onan Hh | ite 702 Siz 782) $70 70 130 standard Ming -~~2-7-2100 4312 Feb 23 $4 Oct 20||""32° Jan | 45 Dec 
16214 1 1 7 9” yRe - i EO BO6.........-..- 100 17 Oct 21|} 591 1 
ry te 1 +t 1667 Hy J 163!2) 142 152 | 148 15712] 155 158%) 55,600 Studebaker Corp (The)...100) 35%Jan 2) 195 Oct 22 20 = Soir Mar 
591s 61%! 56 boa ae tia » 112 |*112 114 |*112 114 809} Do pref......-----.-- 91 Jan 2| 119!20ct 27|| 70 Jan | 92° May 
*167 170 | 167 168t4 165! 168° 165° 541g) 5dle 56 5612 59 | 37,100| Tennessee Copper------.-- 251g Feb 24; 70 Sep 30)| $24%July| $36% Feb 
*30 90 | #30 91°! #80. 90 | #20 = ie 16814| 170 172 | 4,700) Texas Company (The) 222100 120 Mayi4| 17353Sep 27|| 112 July; 149% Mar 
1s 107 |*105 110 |*105 107 | 107 107 |*105 110 |*i03. 110 "i901 De eeee roe--- ae oat Mia 23 107 No. 10 a3 ‘Dee. is. Abr 
7 1 7 (dl : S 3 | . ee Mibeseidaucdine a ov 
chat] aah aft) at al) ott of eat” of | oa” at) “Milam mea Pane-———-H0) A d] bu Ror dl dete ah Pe 
5 | 63. 647| © 5%4| *26 «427 | *26 8 62712) 340| Do pref.........-.-- a July s Apr 1814 Jul eb 
oie, 168 exh asda 8 [oie aesonSs 68 [oils 84 | 20) oee leg Ha-Ha) 5 fas Get | $5 Ril 60S 
10 7 lg 3 : 5 100 | -.....| Do pref............. une ls ct 99 June} 1 F 
eatin a" ao | re 273] 4.0% 978], 9% 22,165 | United Clea? Stores... 10, 9% Oct 27| 10!gOct 20||_.........|----- =. 
141 146 | 141! ad 130 ant ek eile tt’ 128] 1,200] Do pref...........--- 10} 11!2Oct 14} 1213 Novi(/|..........|----- 
“28ig “BSiz] 2819 2014 Q7ie aste! tog 13 | 143 1448142 144 | 5,000! United Fruit 00| 139 Novi0| 146 Nov 8||------.---|--..--.--- 
oh4 Satz) 54te 5512 #50" Bott! B83 ay | ong | 228] 22% 2844) 6.7090 8 Cast I Pipe& Fdy....100, 8 Jan 3) 31% Oct 29||"" "7% June| 1312 Jan 
401g 44 | *401s 44 | 401g 44 | #4010 ah | tants oo | sob. Sata] 1-200) Do pat papdsocessses 100 3212 Mar 3| 5512 Nov 8| 30 July} 49 Feb 
lll 112 | 110 {4 105 - 1aite| lore td | thee ae | et att | aceag S Express............. | 431g Nov 1) 734 Mar 9|| 46 Jan | 87 Mar 
“104 10s MR, MT 10113 110 18 413 ill 117 14,800] 0 8 Industria Aieohoi----100 1s jan 77 128 Oct 23/| 15 Dee| 20 Apr 
2 yl 54 56 53%e Al >) +7 Ne; > > oe i, ee: ee. ae! a Jan 07 Nov 1|| 75 Dec| S5'gJ 
10714 107%| 106%. 107 °| 10710 10784 *10ni4 108"! team 1eaat| oi’ 82 | 26-020) United States Rubber..22100| 44 Suly24| 744 Apr 14|| 44teJuly| 63 Mar 
85% 86%| 84. 86%! 83% S5le, saa, A wy 7 107, 107 1,075) Do _ Ist preferred... 100) 101%g Feb 24) 110 Apr 9 || 95tgJuly| 10453 Jan 
1451 115%) 115% 115% 11513 116'4| 115% 116 | 116 * 116%] 11610 11681 7.390] Oe eneee Sel ------ lag) 38 Feb 3 Sie Nov 1) 28 Deo! Nie 
73% 74% 73 75% 7215 74 {| —7os0 Pose! Abt Ged] 11Gl4 116%) 7,330) Do  pref...-.-------- 100|z102_ Feb 1) 117 Oct 30)| 103% Dec | 112% Jan 
473, 4815] 4712 48%| 43% 46's| 4356 isn aa cas rs Toil 78,200 Utah Copper_......-.--.-- 10| 48igJan 6| 75% Nov 5|| $45% Dec | $50%3 June 
*109's 10914 1004 10914 109 109 |*107 109 | 109% 11119|*110 tise B “410 Vigginie Careline Chem... 260) a yes ; rit We it Hy tae tien der 
2 6 60 641 6 1 | - 0 +hi%s) §61,410| Do pref.....-.-.--.-- 00) an 2Novll| 96 Ma 7ig Mar 
867% 88 8712 $5%4| 87 87% SSte a os, +=] 6512 6512} 2,400 Virginia Iron Coal & Coke.100| 36 June 9) 74 Oct 26|| 35 July 52 Mar 
69 70 | 67% 70%| 65% 68%! 63% 671, 12 8794) 8712 88is)_ 5,700 Western Union Telegraph.100) 57 Jan 2| 90 Nov 4) 53%July| 667 Feb 
80 80 | 80° 80 | 80° SO | eset Sp4) .G2'8 83%] 68% 7014)216,040 Westinghouse Elec & Mfg..50| 32 Feb 24) 74% Oct 26| 64 Jan | 7912July 
240 245 | 236 242 | 210 235 | 210 212 | 219 255 | 248 24c + I Ss eter a ae ee | ee 
110 140 | 110% 110%) 110% 111g) 111% 121 | 111% Tim(*1t 113 | 1300] eee eee cet TS il iis Nov 1|....--200-|-0---eeee0 
2 211312 112% 113 |z111 11 } ‘ Oo pref.-.....-..... eb 13) 112 Novil0j|.........-|-...--.--- 
*120 123 |*120° 1241... .._|*199 12214 122 4 ie ia 2,100 Woolworth (F W)......-.- 100, 90%4Jan 6| 115!2Nov 1|| 89 July| 103% Feb 
i RA ca eee erate 200! Do pref......------- 100 115 Jan §' 124 Aug 14!) 112%Jan | 118% Mar 
per share. si x-etock dividcad. z Ex-dividend than 100 shal ca. t ‘Ex-rights. a ‘Ex-dlv. and rights. 1) New stock. cPar $25 per share. d Quoted dollars 
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Jan .1909 the Bzchange method of quoting bonds was changed, and prices are now all—“and interest” —excepi for income and defaulted donas 



































































































































~ = i ~ i. & 
BONDS 5 Price Week's S| Range BONDS S3| Price Week's | '338/| Range 
MN. ¥. STOCK EXCHANGE | 5 Friday Rasge or || Since N. ¥. STOCK EXCHANGE | 85 Friday Range or 32 Since 
Week Ending Nov. 12. s& Noo. 12. Last Sale || Jan. 1. Week Ending Nov. 12. Ra Nov. 12. Last Sale Jan. 1 
U. S. Government. Bid Ask Low Htg| No. || Low Heh Chic My & Q (Cos.)— Bia Ask| Low High| No.||Low High 
U 8 2s conso! registered__.41930/\Q- 3} 98 ----| 97% Oct '15|_-..|| 96% tbonds. See Great North 
© 8 2s consol coupon. ---. 41930;\Q- J) 98 ----| 97% Oct '15).--- ebraska Extension (0..-1687 M-N| 9653 ----| 957% Oct '15|-.--|| 94% 97 
O 8 80 registered _.______. k1918\Q-F| 101 ---. |---=|| 98 10155; || | Registered. --......... 927|\M-N| ---- ---- 95 June’ld}----|| 95 95 
U 8 3s coupon ._.._.-.-.- RIDIS|\Q-F) 101 ----|101lg 1101's) 2 ‘10012 102 Southwestern Div 4s.._.. 1921|\M- §| 9912 ----| 991s June’l5}----|| 991s 901g 
O 8 4s registered__......_- 1925|\Q- 8) 109 ----|109%4 Oct *15)---.)109 110 General 4g_____......... 1958\M@- 8| 937s Sale | 9212 94 47} 88 94 
O 8 4s coupon _._._----.-- 1925|\Q- F| 110 ----|110 Sep '15)---- || 10912 11113 |] Chic & E Ill ref & imp 4s g_.1955|J - | 18's 20 | 18 Nov’l5/----|| 15 29 
O & Pan Cana) 10-30-yr 28_%1936|Q-B| 97 ----| 984 Oct "15)--..|| 9712 9814 |] Ist consol gold 6s_...._.. 1934/A- ©} 101!2 103 |101 101's} 3/91 103 
USP nCana! 10-30-yr 2s__19388/Q-N| 97 ----| 97. July’l5)----)|__.- 22. Genera! conso! Ist 58...._ 1937|M-mw| 65 70 | 68 Nov’'l5)----|| 5s 765 
© & Panama Canal 38 g____1961;)Q-M)| 101% 1024/1014 Aug '15)-..-| 100% 102 Registered__........_. . Ss ae 71 June’l5|----|| 521g 71 
UO 8 Philippine Island 48.1914-34\Q - F| ---- ---- 100 Feb ‘15\--..|100 100 Pur money Ist coai 5s...-1942)F - A| ---- ---- 97% Fed °13)....j/|...< « <« 
! Chic & Ind C Ry Ist 58...1936,5- J} 12 ----| 17 Oct "15|----|| 17 17 
Fereign Government Chic Great West Ist 4s_____ 1959|M- §| _72!s Sale | 71 7214; 99| 64 73% 
Anglo-French 5-year 5s (wh iss).|__ _.|. 97% Sale | 97% 98 | 194 977% 9814 || Chie Ind & Loulsy—Ref 6s_ eet J- 3) 110 1117%/110 110 2)|110 117 
Argentine—Interna! 5s of 190v__|M- jt 89!2 94 | 9S June’ld|----)) 80 ¥9i. Refunding gold 59_...__. 7\3-3| 95 101 {101 June’l5)----||101 101 
Oninese (Hukuang Ry)—5s of "11/3 - D/t---- 74%) 88 July'l4)----)\.... ...-. Refunding 4s Series 6.2 ie17 5 « Bl, eecu, cece OB AME “Ai lnceatlnnas Gand 
Cuba— External debt 58 of 1904_|m- 8} 95 Sale| 9412 96 17|| 93'g 97ie|| Ind & Louisy Ist gu 4s___1956|3 - J| ---- ---- 86 July'l2|-.--||_ oe 
Pxter dt 5s oi 14 ser A__.1949|F- A| %4!2Sale | 9212 9412) 10.|| 90 9412 || Chic Ind & Sou 50-year 4s_.1956|J - §| 85% -.--| 8512 Nov'l5|----|| 8512 8512 
External loan4 }48_______ 1949/F-A|. 80 85 | 80 Oct *15)---- | 80 852 || Chic? 8 & East 1st 4445_._.1969|3 -D| 92% 9412) 9412 Nov’l5|----|| 92% 9412 
Japanese Govt— £ loan 4148 1925|# - A|t 82%4 Sale | 82 767 14| 73% 841: || Chicaxo Milwaukee & St Paul— 
Second series 448. _...._1925|) - 3|% 791g ----| 76 76 5|| 71% 82 Gen'l gold 4s Series A_...¢1989|J - 3}, 90!2 --.-| 897%  90!2) 14 85 92 
Do do ‘German stamp”_| _...|%---- ---- . 7814 54/| 70 79% Registered__._______- €1989/Q- J\*---- 88 | 8912 Apr '15|----|| 8012 8912 
Sterling loan 48. ____ 9081/8 - Jit---- 64 | 78% Jume’ld)...-||.... ... Gen & ref Ser A 4340.7 1a2014 A-Q! 92 Sale | 911, 924; 31) 87 9 
Mexico—Exter ican £ 58 of 18991Q- J/t---- 79 | 7914 Apr * Tcosnihing aki Gen ref conv ser B 53..-a2014\F- 4| 107 Sale |1061g 107 | 141)/100ig 107 
Gold debt 4¢ of 1904_____1954)5 -B).---- 85 | 65 July'l4)----|\.- Gen'l gold 3348 Ser B__..€1989|J - J| 79's 80's) 80 8012; 41) 76 80l2 
Prov of Alberta—deh 48. _ 1924 f-ait 90 ..--| 9512 Jan "15|----|| 951g 9512 General 44s Ser C______ 61989/3 - 3) 101!s __--| 993, 102 25|| $7 102 
Tokyo City—5s loan of 1912... |M- $|t---- 7912) 80 May’l5)---.|| 78 82 25-year deben 48...____. 1934/3 - 3| .92 Sale |s9012 92 87|| 841, 92 
These are prices on the baste of |S510£ Convertible 4}48_....._. 932|8 -D| 10012 Sale |100 10012} 158)! 9314 10012 
eee G tee tes 6s_...1921|J - 3 ol o=-- = — ----|| 1023 1021, 
State and City Securities. c 0 Riv Div 5a____1926\J - 3 2 ---- July’15\----||103 104 
WY City—4y0.__...__._. 1960)Ma- 6) 10053 101 (100!g 101 | 102) 97% lv] Chic & P W ist g 58_..__- 1921|3 - J) 103 10314)10314 1034! _5)|jo13, pate 
4%e Corporate stock. __1964|M- &| 100!2 5ue /1004 101 36)| 9734 101 © M & Puget Sd lst gu 48.1949|3 - J) 91 Sale | 90 911g} 30) 85% 11g 
43<s Corporate etock _._.1965|3 - D| 10543 Sale | 104g 10512} 157)|10153 10512 Dak & Grt Sou gold 58_..1916)3 - J) 100 ----|100 Oct *15|----| 1100 1001, 
434s Corporate stock. ...1963|/M- 8| 104% 10513) 104 105 17)1015g 10! 8 Dubuque Div Ist 8 f 68__-1920\3 - 3) ton” 10634)10634 10634) 5) (106 10783 
4% Corporate stock... - 1950|A8- N 98 Sale | 97 98 | 14\ 94 98 Fargo & Sou assum g 68.1924 3 - J) ----|110 June’l3) 
4% Corporate stock... __ 1958|M-N| 98 9814) 9634 97%) 12) 941g 91% La Crosse & D Ist 5¢____- 1919/3 - 3] 101% ----|1021 June'l5|=~--| 10213 1021, 
4% Corporate stock. .~..1957|M-N| 98 --~--| 975s 97% 3) 94 97%:|| Wied Minn Div g 5s____. 1921) . 3} 103, -~--|103  Nov’l5|----|| 101% 103 
4% Corporate stock..... 1966\M-N| .964 97 | 94% Oct "15|..-.|| 94 a Wis Vall Div Ist 6a_____- Oy J) 105% ----|10612 July’15|----|/10614 107 
ON eles 1957|M- y 104% Sale |1045g 1047, 7/10. 153 1054 Mu & No Ist ext 4%s_ --- Saale -D|*1001g ___- ----|| 99 200% 
ew Gak...:......... 1917\M- &| 100% 10114 101 101 | 3) 10012 1011; Cons extended 4\a___. 1934/3 - -B) *94!s ----|100 Oct '15|----|100 10012 
6% % Corporate siock...1957.M-N| 104% Sale 103% 104% = 3) 115g 1051s |] Chie & Nor West Ext 451886-1926/F -A| 944 ----| 94 Sep °15| \----|| O2Ig O4ty 
434 % Assessment bonds..1917,.M-N| 101 --.-/ 1011s Oct “15 ----) 10012 10118 Registered -______ 1886-1926|F - A| ---- ~--- 94% July’ 14} -- = “tien bhhe 
8% Corporate stock...1954.M-N| 562 877%, 8612 8653, 6) 84 89 General gold 344s_....._- 1987|M-N| 81!2 Sale.) 81 8112 6 78 82 
Ww Y State—is_.....___.. 1961/M- B 1O0ilz 10144) 100% Sep *15'--.-)| 997% 101% Registered .......... p1987,\Q- F} -~-- ----| 782 Jap ‘t4)----|| = 
Canai Improvement 48__.1961/3 - J) ---- ---- 10112 Nov’15 ----|| 997, 1011s _ sds (sa aera 1987|M- N 9 95 ...-| 95 95 | ia! “$01, 95 
Canal Improvement 43__. 1962|3 - J) ---- . - |101%3 Sep °15)----||100 101% Senenpen G0. ou. nceese 1987|M- S| _92!2 94 | 95 95 | 11) 33 95 
Canal Improvement 49___1960|3 - » 101% Sale |101% 101% 5 99% 101% General 6s stamped__.__- 1987|M-N| 112 _---/|11012 Oct '15 — 1141, 
Canal Improvement 4348.1064/3 - J, 110 110%) 109% — 10975 11 108%, 1112 Sinking fund 6s_._.1879-1929|A - 0. 109% ~---| 10812 Oct "15 ----) 108 10913 
Canal Improvement 4%s_1965\J - J 105 105g 8 104 105% Registered _.__.._ 1879-1929|A-@) =~-- ----| | 102 512 Dee ee 
Highway Improv't 48__1963|M- § 110 Sale /109%g 110 34/108 11012 Binking fund 5s... _ 1879-1929 A-©| 104% Sale | 10434 1043) 2 10278 1€41g 
Highway Improv’t 41,8..1965\M- &| ---- ---- 10512 10512, 4 1041g 10512 Registered -__...- 1879-1929) A - 4 1oute 108 (102 Oct '13)----||___- : 
Virginia funded debt 2-3s_._1991|J - 3) 56'2 -..-| 386 $86 1\| 81 86 Debenture 6e........... 1921\A - OQ} ,103 ~---|1025g Oct °15!----| 10053 10253 
6s (deferred Brown Bros etfs___|.. _.| 56% 5712) 57 584; 18) 62 Gillie Registered. ........... 1921 A-0/*101 ~---|101 Deo °12)----||.... _.. 
anes tone deb 6a...... 1933 a 10314 ...-)103'4 - 1034/2101 104 
Raliroea = PO necesncced 1933, M-N| =---- ---- 101's May'15|----|| 99 1011 
Ann Arbor let g 48....._b.1995Q- 3, Sl'sSale | 605 61's) 5) 55 66l2]| Frem Elk & Mo V ist 6s__1933,A-0) 117% Sd Aug '15|----| 117 119% 
Ateb Top & 8 Fe gen g 48_..1995 A- 3 94l2 Sale | 93 9412! 291) 891g 95% ManGB& WN W Ist 348.1941. 3 - J) ---- ----| 90!2 Sep ‘09/----)/..-. LLL 
Veh. La Te aE: 1995'4-0, Q%1l2 931g) 9214 Nov’l5|-.--|| 89 92I2 Milw &8 L ist gu 344s___.1941 3 - J) ---- ---- RAR POERE | actiomie ies 
Adjustment gold é¢s_____ h1995| Now| 8714 Sale | 86 8714; 11) 80% 874 Mil LS & West Ist g 6s._-1021.M- 8) 107!2 ~-__/10712 Nov’l5 ----| 105 i0ste 
Registered .._....._- A1995| Nov | ---- ---- | st Mar'l3)..-.|) 4 Ext & imp sf gold 5a...1929,F- A) 104 ~..-|s0212 Aug ‘15|-.--| 80212 1045, 
Stamped _.._..._..__. 21995 M-N,| 875s Sale | 86 8753, 133) 801g 875g Ashland Div Ist g 63...1925,M- 8) 110!2 ~..-/113!g Feb ‘14)---- |) _ 
Conv gold 4e..___.__.__. 1955\3 -D 108 Sale 1075s 10912) 4 92%, 110 Mich Div ist gold 62__.1924\J - 3) 110% ~~~) 1111, Aug '15|----|, 11119 i111, 
Conv 4s issue of 1909_._. 1955/3 -D ---| 9912 May’l3)-~--|).___ ~.- Mii Spar & N W Ist gu 48.1947 M- 8 _90!2 91 | 9019 Nov’ 15)----| 891, 92 
Conv 4s issue of 1910 _... 1960/3 - D| 10814 Sale |107% 109 | = 92% 1104 |] Northw Union Ist 7¢ g...1917,M- $| 104% ~~~. /107%; May'14|---- 
10-year 5s_. _ 1917/3 -D) 10158 10112 101% 10112) 0/1001 102 St L Peo & N W Ist gu 58.1948 J - 5) 106 Sale |106 106 | 10) 102%, 106 
East Okla Div let g 4e. _.1928\™- Bi, 945g ....| 9353 Nov’l5|----|/| 92 94 Winona & St P Ist ext 78. 1916|J -8 103 - |103!2 May'15/----|! 10312 10353 
Trans Con Short | Ist 48.1958\J - 3*---- 89 | 88% 89 2) 841g 82 || Ohicago Rock Isl & Pac 68..1917 J - 3} 102l2 102%! 102 21g Nov'15!----||1013% 10212 
Cal-Aris ist & ref 4340''A" 1062 M- 8 95% 99 (s94%4 Oct "15)----| | 93 96 ssid CE emi: 1917/3 - 9} 10212 --_-/10233 Oct '15/----| 101 102% 
8 Fe Pres & Ph Ist g 5s__.1942,M- $ 10Ul2 -.-- 10312 Sep 18 ----|/103 10312 Ry general gold 46_..__._- 1988|3- J) S42 84%) 8312 84%) 33)) 79 
Atl Coast L Ist gold 46... _21952,M- 8) 92°8 -..-| 92 9253) 49) 85 93 Registered_-........... 1988/3 - J 81 ~~~} 801, June’ 15\----)| 80 Sat9 
50-year unified 4s__.___. 1959/3 -O) ---- ---- | 92'4 July 14)-.-. Refundirg gold 4s______- 1934,A-0} 65% Sale | 65%  66%| 87) 61 71% 
Ala Mid Ist gu gold 58... .1928 M-™/| 105 Sale 105 105 31105 105 20-year debenture 5s__..- 1932)\3 - J} 46 Sale | 43% 46 110) 39 67 
Bruns & W ist gu gold 48.1938,3 - J 9lig 9219) 89 Sep ‘15|/----|) 8Y wale Coll trust Serles P 4¢____. 1918,-N| 79 987%) 943, June’ll|---- ye RS 
Charies & Sav ist gold 7s_ 1936|3 ° ‘J 128% 135 |129% Aug '15|---- 129% 129% R1 Ark & Louis Ist 4348- -1934/M- 8) | --- 74 | 85 July’13)----})_- 2. LL. 
L & N coll gold 48____._- 01952\M 83% Sale | 8714 887s} 8) 80 88% Bur C R & N—Ist g 58___ 1934) ‘A-O} 101% ~--.| 9914 Oct '15/----|| "99 100 
Sav F & W ist gold 68____1934/A- + 118 120 |118 Oct '15/----| 118 1livl, CRIF&N W Ist gu Se...1921/A-@| ---- 99 |100%g Mar’l4/----}/_... _ LL 
ennet Gold be oh ae: 1934, A - O| Lost ----|105 July'l5)----||105 105 M & St L lat gu g 7s___.. 1927|3 -D) s--- ----|---- ---~-- cee | ree 
Bt Sp Oca & G gu g 4s_...19183 - 2) 9758 ----| 98 June'l5)-.--|| 971g 98 Choc Okla & G gen g 5s. 1919/3 = J| *97% ....| 9753 July’15|----|| 975, 978, 
Balt a Ohio prior 3348____- 1925 J - 3) 92% Sale | 92 $93 | 246) 883, 893 Consol gold 6s........ 1952,M-N) ---- ----| 9753 July'l5)----|| 971g 971g 
ee PE Na b1925.Q- J| ---- 90 June'l5)-.-.|| 881g 90 Keok & Des Moines ist be 1923 -@| 51 ....| 49% Sep '15/-.--|| 49% 84 
ist 50-year gold é@____. BI948' 4-0} 90% Sale | | 90 a 146) s Olly St Paul & K C Sb L ist 4348°41)F - A) ---- 81 | 65 Apr ‘15|----|| 65 65 
Registered _._______. MEER = J) soo sane | 87 2) 90 || Chic St P M & Ocon Gs_...1930)3 -D} 11612 -.__/117 117 1)/114% 117% 
80-yr conv 4348._______. 1933/.. ..| 96 Sale | 95 6's) 1021 | Sats 961g Cons 68 wae to 3348_-1930 3 -D) -- ----| 90 Jan ‘15 bead 90 8§=690 
Pitts June Ist gold 6s_.___ 1922|3 - 3| «--- -2--|112 Jan ‘12/----/| Debenture 58...-...-... 1930|M- 8 102%3 Sale |101!2 10253) 22)! 9912 1025s 
P Junc & M Div lst g 3348 1925|M- | 88lg ____| 8712 Oct '15|----|| 841g 88 Ch St Pa Mina ist Ga.“ 1o1s m-N 1151g ..__/1153g Oct °15|----||115 11538 
PLE & W Va Sys ref 48__1941 M-N 85l2 Sale 8334 86 242), 7753 86 North Wisconsin Ist Gs...1990)9 . 115 ._..}12053 May’09|----}/_. |_| 
Southw Div Ist gold 3348. 1925|3 - §} 91% Sale | 90% 917g| 221) 86 91% St P & S City Ist g 6a_ ---1919/A ft 1058 10553 — 105% 5}/1045g 105% 
Cent Ohio R Ist ¢ g 4448_.1930 M- §| ---- ---- /L00. Apr °13)----''. Superior Short L lat 68 g.¢1930,M- 8| ---- ---- ..-. ..-.-.. cone: cath ies 
Cl Lor & W con Ist g 5s _19383|A-@)} «--- ---- | 10412 Apr '15\---- 10312 10412 Chie T H & So-east Ist 6s__.1960/J -D) ---- 80 "85 GOB “BGlq<on)}., 4. dene 
onon River let gu g 58..1919,\© - A| ---  ----|102' June’l2)----|| Chic & vent Ind gen g 68..¢1932,'Q-M| 106!2 -__-|105%3, Oct '15|----|\105 106 
Obio River RR let g 5a... _1936|4 -D) 10312 ....|10213 Oct '15|---- 10212 10212 Consol 50-year 48... .... 1952 J - §| 79 Sale | 78 7912] 35) 747% 8019 
2D ene 937/A- 0} 99% ....| 98% 98%; 1 | O8ig 98% || Cin H & D 2d gold 4348. ...1937)5 - J 80 ...-| 06 Mar’la/----/| 0. LL. 
Pitts Oley & Tol Ist g 68__1922)4- 0} ---- ---- “11313 Feb ‘12 BI eng, eae o lst & refunding 48.._._.. 1050/5 - 3B) ---- wonel.o-. 222-2 n]---- |). 8. 
Pitts & West Ist g 4e_____ SOITIS - BL o<ce one O6% Mar’ldgi----|).... «-<- | Ist guaranteed 48_....... 1959|J - 3) ---- 87 | 86% June’l2j----|)) | LL. 
Stat Is) Ry Ist gu g 4448__1943|3 -D) ---- --- | @1 Jume’l2)--.-)|/.... ..-- Cin D & I Ist gu g 58____. 1941\MA-N| ---- o2--| 25 3 July’ldj--. || 25 25 
Bolivia Ry lst 5s SETI, = Jl ons see PA ae Sat eere C Find & Ft W Ist gu 48 g_1923|M-N)| ---- ---- OS MOP iicensEc cau sk.c 
Buffalo R & P gen g 5s_____1937|M- $| 106 -._~/ 10412 Sep ‘15|---- || 1021s 1065 Cin I & W Ist gu g 48____1953|3 - J} ---- ---- Me Ste Milsesthebss bcnd 
Consol 44s 57\M-N| 9912100 (100 Nov’'l5|----|| 9912 103 Day & Mich Ist cons 4448_1931|3 - J} ---- ---- @4% Dec °14)..--}).... oe 
All & Weet Ist g 4s gu___.1998/A4-©| 90!2 91%) 90 Nov'l5|----| 90 94% Ind Dec & W Ist g 5s___-- 1935|3 -J| ---- ---- 65 J’ly °14)----|). 2. 2 8k. 
Clear & Mah Ist gu g 58..1943\3 - J) 103¥g -.. [112 Apr ‘14/----||. ‘naan lst guar gold 5s__.___. 1935|3 - J| ---- - |107!g Dec O2j--  {\____ 
Roch & Pitts lat gold 68..1921|© - A} 1U6!2 ..../106%3 Oct '15/---- 106'g 107' |j Cleve Cin C & St L gen 4s___1993/3 -D| 82 Sale | 7914 82 52 82 
Coneo!l Ist g 6s___._____ 1922|3 - OB) 107% .._.|/107 Sep ‘15|---.||107 107 20-yr deb 4448_._._...-. 1931|\3 - J| 85g 861g) g4ig 8512} 39|| 793g 85le 
@anada Sou cons gu A 5s_..1962)4- 0} 103!2 Sale | 103 10312; 12/100 104\2 Gare] Div Ist gold 48__-_-_- 1939\5 - J ----| 85 Nov’l5|---- 
Registered............1962/A-@| ---- ---- 106% Apr 4|----|/.... ..- Cin W & M Div Ist g 48_.1991|J - 3} 78 Sale | 78 78 li 70 78 
Car Clinch & Ohio ist 80-yr 5s '35|3 -D| 96%s Sale | 95 9653, 20) 94 9653 St L Div Let coll tr g 48. ...1990 M-M| 79% ....| 79 80 7\| 75g 85 
Central of Ga ist gold 5e___ p1045|/F - A) 106% .._.|107 Oct °15|---~||103!g 1072 a, Gree 1990|M- | 79 821g Mar’14/----||. Se 
Consol gold 5s.....__... 1945) M- | 10012 10112/100 1007s, 5)| 96 L022 Spr & Col Div ist g4s__..1940|M- S| 83l2 847%) 77 Sep '15/----)| 77 77 
3-D| 82 8219) 36 Feb i |--..|| 86 86 W W Val Div Ist g 48__..1940|/J - 3| 85 o>) O28 Abt °2Zi..<-. 
3 - J} 1Ollg -.__|101% Nov’l5/----||101 104% C1St L&C consol 6s____ 1920 a} 103% 105 | 10514 June’15|----||1051, 105% 
7/8 - 3} 100lg _.__/100'4 Mar’15|----||100'4 10014 Ist gold 4s ___._____- k1936)| Q- 901g -.--| 91 Nov’l5|----|| 90 
946\3 - 3} 101% 105 | 103% May'l5 ----| 103% 103% Registered __..._... k1936| Q-F | -.-- ...-. 88lg May’15|-.--|| 87 Bap 
M-N} 93lg____| 92 Nov’l5|----|| 861g 925 Cin 8 & Cl con Ist g 58__. 1923/3 - J) ---- ---- 101 June'l15}----j||101 101 
J. 31 114 Bale |113t2 114 | 17\|1114q 11512|] CCC & 1 gen cong 69__.1934|3 - J| ---- ---- 166% a's °14..--1|_... .... 
Q- F113 22. -/113) Oct *15|----|/1101g 115 amos fee ee 1934\3 - J] .--- ...- ches . Sadskbebeidnme de to. 
I-23 10312 _.--| 10312 Oct °15|----|/102%, 104 Ind & & W Ist pref. 48._._1940,A-O} ~--- ~-.- 04 J’ly “OS ----j).... .2.. 
23.2 Se Tel sengiceage 406 G ind & W ist pref 5s__.41938| Q-J 4% “Bete a ee oe 
M- S$ y+ 100te Jan , $e pee | Peo & East Ist con 4s....1940,A-0} 70 Sale | 69% 70 5)| 69 70 
Q-F) 73 7% 78 9}; 68 75 Of eee 1990| Apr} 35!g 37 | 35 38 13/| 29°38 
3-3| 88 35 Oct ‘15/--..|} 83 96 Cleve Short L Ist gu $190.--ae A-O| 98% 99 | 96%, 99 | 164)! 990y% 99 
M-N are Sale |105 loss, 32|10133 106 Col Midland ist g 4s____. .. 7\J -3| 10 1433) 16 May'13|..-- 15 17 
m-N/* --.-|101 Sep '15|----||101 101 Trust Co certfs of deposit... _ - --..| ---- 16 | 141g Mar'l5|----|| 1413 15 
m-8 "01% Sale | 911g 92 | 76|| 82 92 || Colorado & Sou lat g 4e__..1929}F - A} 92l2 Sale | 92 9212) 75) 85 9212 
m-8 83 90 | 84 Oct '15/----|| 84 84 Refund & Ext 4%s_____. 1935\M-N| 8612 Sale | 85le 8612} 77|| 78% 8612 
F-A| 89% Sale | 8712 90 | 409 70 90 Ft W & Den C Ist g 68.__1921|J - BD) 10314 103%)103144 1034; 9/100 103% 
3-D!| 83!2Sale | 8312 83l2} 10| 80 83% |] Conn & Pas Rivs Ist g 4s_..1943|A-O} -... ..-- Sd Cons en 
5-D| 8llg_.__| 8153 8153} 1/| 81 $83 |] Cuba RR Ist 50 yr Ss g__..1952|/J - 3| ---- 100 |100 May’l0j----\|_._- ---. 
J-3| 95 ----| 95 95 | 1/95 95 || Del Lack & Western— | 
a <d aess esac SY ee ere Morris & Es ist gu 3348..2000\J -DB) 85 -.-.| 85 85 15)| 84 85g 
3-35} 82l2 85 | 82 82 10}| 8014 845s N Y Lack & W ist 6s....1921\3 - J| 108  ....)|108 108 1/\107 109 
5-3) .-- 81%] 77 Apr 'l5|----|| 77 77 Construction 5s......- 1923|\F - A) ---- ~-~-|101% May’15}----||10112 101% 
BBO) cccs wces ef. ee eee Term & Improve 48....1923|M-N| 9553 ....| 9553 Sep "15/..--/|| 9514 96 
Warm Springs V lst g 53_.1941|\M- 8) .. - . 113% Feb °05/-.--|/---- -.-- Warren Ist ref gu g 3'45_..2000|F - A) ---- 85%2/102ig Feb "03}_---||_... ___. 
Ohie & Alton RR ref g 36...1949/A-0) 56 90 | 555s 57 11| 52 69 || Del & Hud ist Pa Div 78...1917|M- $| 104% -._ |10414 Aug '15|----||10414 10533 
Ratiway ist lien 3}48--_-- 1950|J - 3| 44 Sale | 437% 44 10)| 38 4712 Registered ........... SETIN® DE bees <40%: 149 Aug ‘01 = 5all-e 
Chic B & Q Denver Div 48..1922)/F - A) 9914 ____| 9912 Nov’15|----|| 98% 100 10-yr conv deb 438______.. 1916/3 -D/} 100%, Sale |100%, 1003. 99 100% 
4 eae Q\J- 3) 84% __..| 84ig 84%) 49) 81y 84% Ist lien equip g 4%s_-...- 1922|J - 3| 10012 101%) 997% Sep ‘15 i. 99 100% 
Ulinois Div 4s_.......... seals - 3| 94% Sale | 94% 94%) 10) + owe ke dh Sa 1943\M-N| 95 Sale | 951g 9614; 33)| 891g 9614 
Tea O\J - 3| *93% _.__| 94 94 10, Conv 5s sub rects ...........|.. -.| 106% Sale |106 1067.) 270) 101% 106% 
towa iv sink fund @s_---1019 A-@ 102% .... ~|102%4 Nov’ 15)----| 1011s 12's Alb & Sus conv 3448.....1946|A-O} 86 Sale | 8414 2}! 801g 86 
Sinking fund 4a_ 919/A-@) 99% ____| 9913 Nov’ 15\.--. | 96% 96% 9912"' Rens & Saratoga Ist 7s. 19211M-N/ 1l]l4 _._- 1134 Jan Asia 113% 113% 




















SNe price Feniap atest this week @Due April. «DueMay. gDueJune. 2 Due July. & Due Aug. o Due Oct. pDue Nov. ¢ Due Dec. ¢ Option sale. 
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iVou. 101. 











Inter ce 


Pertod 


Week's 
Range or 
Lasi Sale 


Range 


BONDS 
N. % STOCK EXCHANGE 


eek Ending Nov. 12. 


Interest 
Pertod 








Registered 

Mont ext Ist gold 4s___ 1937 

Registered 

Pacific ext guar 4s £____ 1940 

E Minn Nor Div Ist g 48__ 

Minn Union Ist g 6s 

Mont C Ist gu g 6s 
Registered 


Denv & R Gr lst cong ©... 
Consol gold 4448 
rae ees gold Bar 7 771928 
lst & refunding 5s 19. 
Rio Gr Junc ist gu g 58_.1939 
Rio Gr So Ist gold 4s 19 

7 ae 
Rio Gr West Ist g 4s 
Mtge & col trust 4s A__1949 
Utah Cent Ist gu g 4s. al917 
Des Moi Un Ry Ist g 5s____1917 
Det & Mac. Ist lien g 49___1995 
| ERS eT 199 

Det Riv Tun-Ter Tun 4343. 1961 

Dul Missabe & Nor gen 5s__ 

Dul& wens pSeane Ist 8.---1937 


Du go Shore & At g 5s 

Elgin Jol & East Ist g fs... 1941 

Erie 1st consol gold 7a. 

N Y & Erie ist extg ia-77 1947 
2d ext gold 5s 191 

3d ext gold 4348. 

4th ext one 5s 


Penn ptt tr g 4s 
we conv 48 A 


Registered 
Will & S Fist gold 5s _ 
GrB& W deb ctfs “A” ($100 Dar) 
Deben ctfs “B"’ ($100 par)---- 
Guif & SI ist ref & t g 53__b1952 
gen Val Ist cons g 4348 19 

ng Vali Ist cons g 4448_ 1999 
megiotered..-........... 1999 
Col & H V ist ext g 48___ 1948 
Col & Tol Ist ext 4s 
Houston Belt & Term Ist 5g_ 1937 
Milinois Central Ist gold 4s__ 1951 

istered 195 


lst refunding 4s 

Purchased lines 3448 

LN O & Tex gold 4g 
Registered 


Cairo Bridge gold 4s 
Litchfield Div ist g 38__ 
Loulsv Div & Term g 3 348.1953 

1953 


Middle Di 
le Div reg 5s 
Omaha ay Ist gold 3s__ 


Div & Term g 33_ 1951 
Gold 3s 195 


Registered 
Spring! Div ist g3%4s____1951 
Western lines Ist g 8... 5s 
Registered 195 


Bellev & Car Ist 68 

Carb & Shaw Ist gold 45__1932 

Chic St L & N O gold 5s__1951 
Registered 19 


Leb Vall N Y Ist gug 4 s.. 1940/3 - 3) 
Registered 7 | 


Ke} & 
EZECUP pe grerp pcocemece 
AZwmZunwOOe ZI ZOOunwe Os0uce 


YLEA@W let gid 7a. .1920 
Erie Ist con g 4s prior 
tered 


Series RRS 

Buff N Y & Erie Ist 7s___1916 

Chic & Erie 1st gold 5s___1982 

Cley & Mahon Val g 5s___ 1938 

“Dock consol g Ge... 1908 

RR Ist cur gu 6s__ 

& Imp Ist ext se 1943 

Y & Green L gu g 5s___1946 

N Y Sus & W Ist t | 58__- 1937 
2d gold 4%s 9 

General gold 5s 


1021g ...- 
-|1031g Aug "12 
97 99 

10014 Dec ‘06 
671g Aug ‘15 
102 Jan ‘14 
11l1llg May’12 
80 Oct ‘15 
106 May’l2 
871g Nov'l5 
995g Dec °13 
108 Nov'll 
95 June’12 
9212; 92 92 

‘ 92 Aug‘l0 
65 65 


va Ind ist con gu g 63__ 

Evans & T H 1st cons 6s_ --- 1921 
ist genera! gold 5s 
Mt Vernon ist gold 6s-_ 
Sull Co Branch Ist g 5s8__ 

Plorida E Coast ist 4348__.1959 


.1926 


-<<=- 


eae SO .cns 
11753 12014 
core ..--| 118% Apr '15} - 
10114 10212/10112 Nov’15 


Nee bee han te te Ot te te tt tr etes M OOO me COZ ere Ze ZOu ZOOOPuKnnendOen 


_ $38 <s 
So SSSSESESSSSSESRESE Heue DD DoH ee DZ TNE ZH“ ZH Ze Ppaeeeuecer> Zz 


oa. 
oo” 





ss es ie Os > Ds tn tte 


| tre 
SSS err 


De OOUZEMODOUUOU aU > dc ueurde 


_— 
geggecceggeceue 


Fran & Clear ist 4s__ 
Kansas City Sou Ist gold 38.1950 





See e erect ces 


Beas BK we 








* No price Friday; latest bid and asked this week. 
8 Option sale. 


Ask| Low Hwh 


77% 78% 
84 84 
80 80 
57 6012 
109 Dec’l2 


1037g Apr "15 
110 110 
971g June’l4 


70% 72 


“!100 
96 June’l3 


119° 119 


109% Apr '15 
937 937 


851, 851g 
8914 June’l5 
109 109 

120 Oct ‘15 
13614 May’06 
10513 July’15 


1074 June’ 15}. 
75 761g 


13% 14% 
82 82 
: af 


97%, Jan ‘14 
831g Sep °15 
86 86 
931g Feb 15 
951g 95le 
92 Aug’ldS 
82 Nov'l5S 
83 


"80" sly *09 


“g1_ 81 

9514 Sep ‘12 
871g 89 

81 81 

85 857 
84 May’l4 
86%, Oct °15 
74 Feb ‘14 
761g June’15 
83 Aug’l2 
123. May'99 
73 Mar’l5 
6812 Sep °15 
80 Apr "15 
68ig 6812 
7353 Mar’ l4 
8412 841g 


107 Oct '15 


1g}114 Feb ‘ll 


90 Oct ‘09 


86 Oct "15 
“oa” sy 78 


-..|100 100 


100 100 
8934 8934 
9914 Oct “15 








oe 


74 74 
607s 607 
90 Apr '‘'l4 
“1100 Mar'l5 
8 87 887 
80 80 
91 91lg 
1 10514 
10214 10214 
106 Mar’0s8 
104 Feb ‘ll 
907, Oct '15 


10114 May’15 
981g June’15 
101 Oct ‘15 
93 Oct '15 


861g 8514 


8314 84% 
102% June’ 15| - 
102% Sep '15 
101 Feb "15 





977 981g 
971g Nov'15 
100 


9314 Oct '15 


9214 Nov'15) . 





33 | 
83 Oct ‘15|...-) 
si-< 





ii7ig May'id}- 
9419 J'ly *12). 


$0012 101%4| 


85 Oct °15). 


97 Nov'l5d 
90 91 
6934 7014 
63 Oct ‘00 
9334 9512 
8612 875g 
951g 951g 
74 

98 Mar’l4 


rt Oct "15 
~--|111!g Dee "11)- 

104%, = 10 44 
105 Oct °13 


— 








“90 100° 
103 105 
1) 10613 1102 


100 10214 


9814 99%4 


= 10214 
93 
103% 109 
7\| 77 85 


797%, 80 
65 


631g 85lg 


10212 1031 
10112 104% 
101 101 
119% 121 
100!g 100! 
10212 10314 


90 99 
“671g 75— 
79° 86 
‘$1. «97 
| "861g “92 ~ 
|50° 65 ~ 
947% 981, 


945g 97lg 
94 101 


9314 951g 


‘|L161g 12014 
|L1S 118% 


991g 101% 


“ll 94% 


9214 924 
851g 85lz2 
8Y \4 89l4 


1/109 109 
1185g 121 
105% 10512 
10714 10714 
101g 141, 

82 88 


larg 95 
ie “S519 
86 86 
93 93le 
951g Y71g 
| ty Be 
8% 8 
82 83 
Ss 6S 
“Sl” “874 
"83° “89° 
79 «81 
797, 8633 
“86° 89 


<== seeee 


lene omne 
“<= ener 


981g 10114 
86 86l, 


|| 661g 7014 
|\s87 951g 


831g 93 
%9% 981g 
74 74 


98 10112 
99 100% 
86%, 89% 
974 99%, 


|| 105% 108 


Nashville Ch & St L Ist 58..1928 


Nat Rys of Mex pr lien 4448. 1957 
Nat of Mex — lien 44%48_..1926 


N O Mob & Chic Ist ref 5s__ 1960 
NO&N E prior lien g 6s_ _p1gi5 
New Orleans Term Ist 48._.1953 
N Y Cen RR deb 6s wh iss__ 1935 


Ref & imp 4s ‘‘A"’..... 2013 
N Y Central& H Re 506s... 

BOE ssepdécooce 
—- gold 4g....... 1934 
DE desanceeces 1934 








Leh & N Y Ist guar g 48____1945 


| es 1945 
Long Isid Ist cons ne 58_.h1931 
1st consol gold 4s_.____- h1931 
Generali gold 4s_________. 1938 
Ferry gold 4}4s._._____. 1922 
of RRR RE 1932 
Unified gold 4s____..____ 1949 
Debenture gold 5s__.___- 1934 
Guar refunding gold 48___1949 


PUI: ocacencance 1949 
N Y B& MB ist con g 58_1935 
N Y & RB Ist gold 5s___1927 
Nor Sh B Ist con g gu 58.01932 


Louisiana & Ark ist g 5s__..1927 


Louisv 4 poe gen 68___... 1930 
3 “Sha Sepyepgee 1937 
Unified 4 = eee 1940 

| epee 1940 
Collateral trust gold 5s__.1931 
EH & Nash Ist g 6s____- 1919 
L Cin & Lex gold 44%4s____1931 
N O & M Ist gold 6s____- 1930 


 g | _gearerae 1930 
Paducah & Mem Div 4s__ 1946 
St Louis Div Ist gold 6s..1921 

. ff See 1980 
Atl Knox & Cin Div 4s__.1955 
Atl Knox & Nor Ist g 5s... 1946 
Hender Bdge Ist sf g 6s__1931 
Kentucky Central gold 48_ 1987 
L&N&MEM Istg 44s 1945 
L & N-South M joint 4s__1952 

ae h1952 
N Fila & S Ist gu g 5s____1937 
N & C Bdge gen gu g 4448_1945 
Pens & At! Ist gu g 6s____ 1921 
8 & N Ala cons gu g 5s___1936 

Gen cons gu 50-year 5s_ 1963 


L & Jeff Bdge Co gu g 48s__.1945 
Manila RR—Sou lines 4s8___ 1936 
Mex Internat Ist cons g 4s__1977 


Stamped guaranteed ----_- 1977 


Midiand T orm—let s f 5s g. 1925) 
Minn & St L Ist gold 7s- ---1927) 


Pacific Ext 1st gold 6s_._.1921 
lst consol gold 5s.._...-. 1934 
Ist & refunding gold 48_..1949 
Des M & Ft D Ist gu 48__1935 
Iowa Central Ist gold 5s__ 1938 
Refunding gold 4s.__.- 1951 


M StP&SSM con g 4s int gu_1938 


lst Chic Termsf4s... —-. 1941 
MSS&A Ist g 4s int gu_1926 


Mississippi Central Ist 58_._.1949 
Mo Kan & Tex Ist gold 4s__ 1990 


ft { epee 91990 
ist ext gold Se.......... 1944 
lst & refund 48__........ 2004 
Gen sinking fund 444s____1936 
St Louls Div Its ref g 4s _.2001 
Dal & Waco Ist gu g 5s___1940 
Kan C & Pac Ist g 48____- 1990 
Mo K & E Ist gu g 58___.1942 
M K & OK Ist guar 5s____1942 
MK &T of T Ist gu g 58s__1942 
Sher Sh & So Ist gu g 5s__1942 
Texas & Okla Ist gu g 5s__1943 


Missouri Pac Ist cons g 6s... 1920 


Trust _ 5s stamped __.a1917 


ict aai tedistien tial a1917 
Ist collateral gold 58.._.. 1920 
aay 920 
40 year rou loan 48_..... 1945 


lst& ref conv 58....-...- 1959 
3d 7s extended at 4%....1938 
Boony St L & S Ist 5s gu_1951 
Cent Br Ry Ist gu g 48___1919 
Cent Br U P Ist g 4s____- 1948 
Leroy & CV AL Ist g 5s__1926 
Pac R of Mo Ist ext g 4s__1938 
2d extended gold 5s___.1938 
St LIrM &S gen cong 5s 1931 
Gen con stamp gu g 5s..1931 
Unified & ref gold o... 
Registered ......... 1929 

Riv & G Div Ist g 48__.1933 
Verdi V I & W Ist g 5s____1926 


Mob & Ohio new gold 6s__..1927 


1st extension gold 68. ...41927 
General gold 4s__........ 1938 
Montgom Div Ist g 5s___.1947 
8t Louis Div 5s__....-.-- 1927 
St L & Cairo guar g 4s___.1931 


Jasper Branch Ist g 6s_...1923 
McM M W & AI Ist 68__.1917 
T & P Branch Ist 6s___.--. 1917 


Guaranteed general 4s8__..1977 
ee aaa 1951 


JP Mae & Co ctfs of dep._.-.-. 
Mich Cent coll gold 3 4s. .1998 

a, eae 1998 
Battle Cr & Stur Ist gu 38.1989 
— Creek Ist gu g 48... tons 


bueeenanend 36 

aa guar gold 5s.........-. 1936 
DE snaaceses 1936 

Beech Cr Ext Ist g s360.0es 


Cart & Ad Ist gu g 48__... 1981 
Gouv & Oswe Ist gu g 58__ 1942 
Moh & Mal Ist gu g 4s__.1991 
N J June R guar Ist 4s___1986 
N Y & Harlem g 3 %s_-_-..2000 
N Y & Northern Ist g 58. .1927 
N Y & Pu Ist cons gu g 48.1993 
Nor & Mont Ist gu g 5s__.1916 
Pine Creek reg guar 6s... . 1932 
RW & Ocon Ist ext 58. _h1922 
Oswe & R 2d gug 5s....¢1915 
RW &OT R Ist gug 5s__1918 
Rutland Ist con g 4}4s._.1941 
Og & L Cham Ist gu 4s g1948 
Rut-Canada Ist gu g 48.1949 
St Lawr & Adir lst g samt 
SG Olle Gla cccnsccccce 
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@ Due Jan. 


db Due Feb, 


@Due April. « Due May. 7 


Price 8 33 Range 
Friday Range or Since 
Nop, 12. Last Sale | 9 Jan. 

Ask High| No.|\Low High 

8312 Sale 8812 1| 84 

1023 10312103 Oct '15|-.--||102 1041, 
----|894 Oct 15/----|/s94 #94 

HF osgeut Ge. G6 “Bical 
ee gg a eee 

o> of ME kek. Wl seca edaw Gabe 

“B4lg "87 84le 5|| 821g 89% 

98% .. S98lg}  S1|| O5ig Q8lg 

8812 Sale 8812 6|| 82% S88lg 
og. +o e6n EP Gn  Betebeelaska Bank 

9 .|100 Feb "15|-.--.||100 100Ig 

*99l4 100 100 4/100 100 
100 101lg)101 Aug '15/----||100% 101 

Se kf ty a rere 

11312 114 |113 Oct °15|----./|110 115 
10612 _._- Nov’ 15} ----||1061g 107 

93% “9414 94 73|| 891g 94% 

SG BON Mi cccell scan ses 

103% 10412|104 Oct °15/----|| 997% 104 
1071g __..| 1083g May’ 14| - vet “~ 
a. we 101 1)| 9814 101 
114 115lg 114% 4/|1131g L151, 
~--- 110 |109% May’15|----||108 109% 

8614 ...-| 8612 Oct °15)----|| 86 
10635 1063, — Oct °15)~~--|| 105%, 1071, 

60% Sale 6034 5|| 585g 65 
87l2 Sale 8712 6|| 83 88g 

SE cnccthee Gt “Eeistast cous sano 
1051g -- |105 June’l5|-.--||105 105 

8714 89%, 877 2|| 86 

~— Nov'l5}----|| 98 101 

7612 8012 781g! 11)| 75tg 
ae 06 Feb °06)<<..||.... ccc- 
306. ccaclee 2am “Belesesilicce ane 
ade sien 1908 “BEl ccccllcce eee 
108% .... °15)|----||1071g 109 
103. ....~|105!g Feb '15|----~/||105ig 105g 
10214 102% 103 39|| 991g 103 

8212 Sale 8212 4|| 74 
ének anaes TT Mar 1D) <<<.|l cae eoce 
Chee ae Nov’l0)|....|/.... ooo 

ae =|808 Oat QOl<ws«ile. oo 
107 112 p °15)----||105 Ill, 
102 105 |102 Nov'l5/----||102 102 

88 891g 8712 2); 81 

56 Sale 58 71\| 40 
ston Te Feb ‘15)----|| 60 

85 87\g 86 1) 80 

5312 Sale 54 52)| 35 
$9212 Sale $9212) 16)| 8612 
amin O7ig SUNT Ei ssccllc.c. sano 

95% 97 $9634; 310)) 9312 S96% 

a. cai SW “Bl -<anllecs. G4+ 

795s Sale 795g, 30) 72% 

57 Sale 57 15|| 49g 
---- 674| 68 Nov'l5|-.--|| 671, 89 
anee 48%, 42) 40 

50 4414; 10)) 42% 

---- 60 | 601g Feb °15|----|| 601g 
scoe WO MM EGO “EBlesnclla.«s Gee 

oe 78 J'ly °14).. ae 

95 Sale | 92 95 10; 82 
ecco 88 85lg Mar’15|....|| 851, 88 

69 70 | 68 Nov’ld|-..-|| 657% 
ecco B6lg SEG Eplaéwecila o< @.5- 

oene Oct °15/....|| 68 68 

981g Sale 9812} 20)! 921g 1011, 
86 Sale 88 13) 781g 
---- 86l2 Oct °15|-...|| 80 
78lg ....| 76% Oct °15)-.--|| 72 
whe ead paced cone Gap 
43 45 4419} 70) 

43 Sale 4414; 85) 29 
80 82 80 6|| 78 
Send aint Voeb °18) ..<-i]. «ce oc: 
aac on 60 20)| 60 

ate ebcel Cee EE EEisésullecce Gewe 
seco eo polkas BEEP Be lacocllecxae @+2¢ 
881g 8912) 87 87 1\| 84 
97 100 9612 5|| 93 
100 10012/100 100 13|| 93 lOllg 
ecco BOS TOE “SElewcatlcnce “i2° 
74% =75l2| 73 yo 15|| 61 

70 Sale 70 21)| 51 

89 Sep '15|--.--|| 87 
1092 112 111 5)|105 
et 6wdles 108 2||106 

70 Mar’ 15|-.-..|| 72 
991g 10012 June’15}-...)||100 

---- 8612) 86 86 1|| 86 

-<--| 861g Oct °15)-.-.-|| 861g 
105l4 ....|s041g Oct °15/--.. 102% 106%, 
eeee ebes Jan °13}..../|.... ee<- 
Seen 6occl Gn “Belccccllocas Beas 
eens canckne, Gil Sincedles . «Bie 
eote 52%| 4)! 52% 57% 
obs acats Oct K. ----|| 68 68 

-<-—<—- “— -2e-ce ~--«-« @ 

ps <a RS 30 Aug ‘15)-..-.-.|| 30 

43 ....| 40 May'l5/-..--|| 31, 
esce cocci MS IEEE Micccsllcsde coo 

o ae 701g May’13)|..../|.... -o- 

111 Sale 111 |1012)|| 991g iii” 

93% Sale 93%4| 937|| 86 93% 

821g Sale |s80 821g; 148|| 76 

7 na--| 791g Oct '15|..--|| 75lg 791g 
9214 Sale | 90 92 21)| 84 92% 

dete tone + June’ 14) ....||.... os 

754 Sale 754| 31)| 71 

eéeen Tate Oct 18 eooel| 72 

8314 Sale 8314} 35|| 77 

75 8676 73% 3|| 67 
*72ig ....| 71 Oct °15|....|| 67 

95lg .... June’15}....|| 921g 
coi. eae GO° May’ ill .ccllecce oo 

GS asso eeseleccsllscee 
CBT ccce] BH Oss "Hl ccesilscen 

87% 8919] 8753 Sep °15|-.--|| 87 

----| 86 Jan °15/...-.|| 86 

"7919 ----| 85 June’l§)...-|| 85 85 
1021g _._.|1011g Mar’15|-~--||1011g 101% 

88 Sale 88 2!|s83 88 
cces wooe/113 May’15|....||118 118 
Me waee 102% 1,/|101% 103% 
---- -.--|1001g Mar’15|-..--!||1001g 100i 
1001g _...|104 Jume’l0)..../|.--.. 

8llg 84 80 1|| 80 

70 Sale 70 5|| 67 

ce coos] OB JURSOD) ...cllecce ono o 
100 ....}100 Oct °15/....||100 101 
so0k aebn 1191g Mar’12!....)).... noe 

BS & Due Aug. o Due, Oct. 
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Me s 
BONDS ce Price Week's | 33 | Range BONDS 53 Price Week's 33 Range 
N. Y. STOCK EXCHANGE § Friday Range or | 5 Since N. Y. STOCK EXCHANGE § Friday Range or 8%) Since 
Week Ending Nov. 12. m& | Noo. 12. Last Sale |% || Jan. 1 Week Ending Nov. 12. —& | Noo. 12. Last Sate || Jan. 1 
—"| roo 
W Y Cen & H RR (Con.) Bta Ask| Low Htoh| NO.|\Low Htgh || Pere Marquette (Con.) Bid Ask Low High) No.|| Low High 
Utica & Bik Riv gug 4s...1922|J - 3| 97 98 | 96%4 bse! 2/96 97 Flint & P M gold 68...1920|A-@| 100 ~.--| 98 Sep ‘15 rst 90 8698 
Lake Shore gold 3 }48-- --- 1997|45 -D| 83% ----| 8314 831g) 7|| 81 Bale 1st consol gold 53--.--- 1939|M-N| 7212 .. -| 7212 Oct '15)-.--|| G5lg 721g 
Registered _._________ 1997|3 -D| *82% ~---| 81% Oct "15|---<| 81 82 Pt Huron Div Ist g 58-_1939/A-O| ---- 60 | 68 July'’l5|----|| 65 68 
Debenture gold 4s_____ 1928|M- S| 95 Sale | 941, 95 81) 90 95 Sag Tus & H Ist gug 48s._.1931|F -A| -.-- -- ee 
25-year gold 4s__._...- 1931|M-N| 9414 Sale | 93% 9414) 283) 88% 9414 || Philippine Ry Ist 30-yrsf4s1937|\J - 3} 49 60 | 65 May'l4)----|)---- -..- 
Registered _...--_.- 1931 m-N eteu seid 91 Oct co 91 91 || PittsSh & L E Ist g 5s... 1940 a-@ 104 106 ae ae Be wne-||--0- evce 
Ka A&G R Ist gu c 5s___1938/J - mann meena mmm mann mmnn|| ne wenn Ist consol gold 5s.......- 1943\J - ~ = wane|tlol4g NOV wtot||-==- enn 
Mahon C’!l RR Ist 5s__--_- 1934|J - J) 10312 ----/ 10714 Apr "14)----||_... -._. Reading Co gen gold 43_.__1997|J - J} 394% Sale | 94 95 158| 91 95ig 
Pitts & L Erie 2d g 5s___21928|A -O} 104'g ----|103 Jan '15)----| 103 103 Registered_..........- 1997|5 - J) -n-« ~--- 94 Oct '15)----|| 90 94 
Pitts McK & Y Ist gu 63..1932|J - J) 115 ----|130!g Jan '09)----)/-... ...- Jersey Central coll g 48...1951|A-O|} 9412 95 | 94% 947 2} 901g 947 
2d guaranteed 6s------ 1934|J - J| ---- ---- 123\4 Mar’12)----) -... ...- Atlantic City guar 48 g-..1951|J - 3} 85% ----/---- | ~~~ -|----|/-~-- e-- 
McKees & B V Ist g 68_1918/J - J) -~-- ---- ease | wna nlnane \|-~-= =--- St Jos & Gr Isl Ist g 48_.__- 1947|3- J) 55 59 | 60l2 J'ly "15/----|| 6Ole 73 
Michigan Central 5s_____ 1931|M- S| 103 ~..-.|103 Nov'l5)----|| 10253 103 || St Louls & San Fran gen 63.1931|J - 3} 108 110 10712 Nov'15 ----| 1057s 1081 
Registered ........._. 1931) Q-M| -~-- ---- 10312 May’l4|----||.... .... General gold 5s._...___- 1931\J - 3} 100g ____|100!g Nov'l5|----|| 9812 10114 
Bisssc i schcedesenda 1940\3- J) 95 ----| 98 Apt "12)/----))_... ...-. StL&SFRReonsg 4s_.1996|\J - 3} 70 ----| 75 J'ly '14|----||---- --.. 
Registered __...___- 1940/9 - J| ---- «--- 87 Feb '14)----||.... ...- General 15-20-year 5s_.1927;|M-N| 55 Sale | 55 57 15|| 35 57 
JL&S ist gold 3$4s__.1951|M- S| ---- ---- 90 June’08)-~---)|.... -.-. Trust Co certifs of deposit..|-- --| 54 56 | 5614 56%) 4) 3212 56% 
Ist gold 3448__..._-__- 1952|M-N| 81 -.--| 79% Aug °15)----|| 795g 8114 do Stamped__|-- --| 52 53 | 53 55 | 20) 3212 55 
20-year debenture 48__.1929/A-O} 8612 88 | 86 86 784 86 Southw Div Ist g 5s...1947,A-@) 90 ----| 90 90 1; 90 90 
N Y Chic & St L Ist g 48..1937|A- | 92% 93!2) 9312 932) 3) 88 93% Refunding gold 4s__.-- 1951|\J - J} 72 ~._.| 7233 Nov'15|----|| 6312 723% 
Registered ___..______ 1937,A-0| ---- --- 92% J*ly °14)----|/.... ..-- Registered. ..__._._- 1961|5 - 3| ---- -...| 80% Mar’ll|-.--||.... -... 
Debenture 4s__-_____. 1931|M-N| 82% 83!2) 82% 82%) 5) 75 82% Trust Co ctfs of depos't__|-- --| 69°s -...| 72 72 3) 60's 72 
West Shore Ist 4s guar...2361/3 - J| 90l2 Sale | 90% 9112} 39) 86 92l¢e do Stamped__|-- --| .67%4 Sale | 66% 67%| 86)| 591g 69 
Registered _....._____ 2361\3 - J| 88's Sale | 8714 8813} 10) g5%% 89% KC FtS & M cons g 6s_.1925|M-N| 107 110 |107%4 = 10714 1) 104%, 110 
N Y C Lines eq tr 58_.1915-22| M- N| 10012 -.../| 100 Mar’ 1s) ---- i960 100 KCFtS&M Ryrefg4s.1936|A-@| 75%4 Sale | 75 7 584 34 6614 75% 
Equip trust 4%s__1916-1925|J - J) 97 ----| 98 J'ly 14)----||.--- ~~~. KC&MR&B ist gu 5s_1929/A-0| ---- ---- 95 Mar'l4|-.--||- 
NW Y Connect ist gu4'48A_.1953/F-A| 95!2----| 95!2 0 97 4 9412 97 || St LS W let ¢ 4s bond ctfs__1989|M-N| 79 Sale| 78 794, 43)| 67% 80 
NY NH & Hartford— , | 24 g 4s income bond ctfs_71989|5 - J) 55° -.--| 58 Nov'ld|----|| 52 60 
Non conv deben 48_____- 1947|\M- 8} 80 ----| 78 Oct '15|----| 78 78 Consol gold 4s........_- 1932\) -D| 66% Sale | 65% 66%) 12) 51% 66% 
Non-conv deben 3448_...1947|M- 8| 70 ----| 63 Feb 'l5)----|| 63 63 Gray’s Pt Ter Ist gu g 5s__1947|J 9) 100 ...-| 9834 Jan °14/----|/.--. -... 
Non-conv deben 3448....1954,A-O| 71 72 | 70 Oct '15|----| 64 70 ||S A&A Pass Ist gug 4s__..1943|3 - J) 73 74%) 74% 7434) 25|| 65 80 
Non-conv deben 4s.____. 19553 - 3| 80 -.-.| 80 80 1/71 80 ||SF&NP Istskfdg5s_____ 1919/3 - 3) 101) _._./L01lg Nov'15|----|| 99% 101lg 
Season Ghee 1956 M-N| 80 -...| 7912 Oct '15|----| 70 7912|| Seaboard Air Line g 4s. _--- 1950/A-0| 83l2 --__| 85 85 | 10)\s83 85 
Conv debenture 3%s.....1956\5 - J| .72 73 | 72 73 25) 61lg 73 Gold 4s stamped_______- 1950/A-0| 83!2 85 | 831g 8419) 16)! 78 84ig 
Conv debenture 6s__..._. 1948/3 - J| 11753 Sale (117 117%| 43 101 117% Ry: 1950|A - es or bors Pee 
Cons Ry non-conv 48....1930;\F -A| 76 ----|---- ------|-*--||--.- ---- Adjustment 5s.__.____. 01949,\F -A| 71 Sale | 6912 71 88)| 59%, 721, 
Non-conv deben 48____1954|3 - J| ---- ----| 91!2 Jam °12/----)).... -... Refunding 4s.__..._____ 1959|A-0| 74 Sale | 71 74 70|| 66 76lg 
Non- onv deben 48....1955|3 - J| ---- ---- wee ceceee|*92"|/---- oe Atl Birm 50 yr Ist g ds_.21933|M- S| 86 Sale | 84 86 | 6) 81 86 
Non-conv deben 48.___.1955|A-O| -----__-|---- ------ cocel| cece coe Car Cent Ist con g 4s____1949|3 - J 84l2 ___.| 854 Mar'15)\----|| 8412 8514 
Non-conv deben 4s__--1956,5 - J| ---- 78!2---~ ---.--|-=-=|-... ---- Fla Cent & Pen Ist g 58_.1918|J - 3} 99% ----| 99% Sep °15)----|| 99% 100% 
Harlem R-Pt Ches Ist 48.1954,.M-N| ---- ----| 99144 Nov’l2\---- .... .... ist land gr ext g 5s_...1930\3 - J) 100 ..-.|104 Nov"l2 Seietel | FP Te 
B & N Y Air Line Ist 48__1955|F -A| ---- ->-- | 9912 June’12)----||._-.. -... Consol gold 58_......- 1943/5 - J) 101% ----/101 July’15)----|| 100% 101 
Cent New Eng Ist gu 48..1961|J - 3| 75!2 77%) 7414 Nov’l5|----|| 71 79 Ga & Ala Ry Ist con 5s__01945|J - J) ---- ---- 102% Mar*15 || 10012 1025 
Hartford St Ry Ist 4s____1930 M- S| ---- ----|---- ------|----| ---- -- - Ga Car & No Ist gug 58_.1929|J - J) ---- ---- 1O1lg July"15 - | 100ts 10214 
Housatonic R cons g 58. .1937,M-N 10512 dune he a yp 105 10512 " Sead & Roa het 6s iited 1926\J - 4 98%...) 9914 Aug ,15|----|| 9914 10112 
augatuck KR Ist 4s____1954, M-N a y jom=s||sece cose outhern Pacific Co— | | 
N Y Prov & Boston 4s__-1942,A-O| *89!2 ----) 88 Aug a | oe Gold 4s (Cent Pac coll).*1949;J -D, 8512 Sale | 8514 85%) 29' 79% 864 
NYW'ches&B Ist ser 14148 '46)J - J| 7912 Sale | 78% 792i 24 661g 817% a eee k1949|J -D) ---- -.-- 90 Feb *14/----||--.. ____ 
N H & Derby cons cy 58_.1918|M- N| 10012 -...|107 Aug 'OY|-===|/.. 2. ---- 20 year conv 4s___.___- g1929|M- S| 88lz Sale | 8712 8884) 724|| 79% 88% 
Boston Terminal Ist 4s__.1939|A-O| ---- ----|---- ------ |nno7| ---- ---- 20 year conv 5s__....__- 1934/3 -D| 10712 Sale | 106% 107%) 612)| 9514 108 
New England cons 5s_...1945|\J - J| ---- ---- eT eee | See Cent Pac Ist ref gu g 48..1949|F - A) 89% Sale | 8812 89%) 226) 8353 90 
. . a aaeete: 1045|0 - 3] o--- once 991g Mar’12)----|/.... ...- PINE. ceutenentou 1949|F - A) ---- ----| 861g Mar’15|-.--|| 8613 8612 
Providence Secur deb 48__1957,/M-N| 58 -~---| 56 Apr 'l5)----| 55  58!2 Mort guar gold 334s_.k1929|J - | 389% Sale | 85% 589%) 11)| 8433 3893 
Prov & Springfield Ist 5s.1922\J - J, ---- ---- 99% Dec '14)----)|.... ...- Through St L Ist gu 48_1954;A-O} 834 ---.| 85 Oct '15)..--|| 82ig 87 
Providence Term Ist 48._1956|M- 8| -.-- ----| 83% Feb ‘14/----) _... .-.. GH&SAM&P ist 58__1931|M-N| 1044 106 (102 Oct '15/----||100 10213 
W & Con East Ist 4348__.1943|5 OU GE seccliter nccpgsl**tillegne sgee Gila VG & N Ist gug 58__1924|M-N) ---- -~-- 102% Apr *l4)-.--|)-~~. -... 
NY O& Wref Ist g 48____91992|M- 8; 8114 Sale | 80% 814; 14) 741g 825g Hous E & W T Ist g 5s. _-1933| M-N/| 10044 102 (100 July’l5/----||100 103 
Registered $5,000 only_.g1992/M- S| -_ .- ----| 92!2 June’l2/---- |) ___. ._.. Ist guar 5s red_______- 1933) M-N| 100!g ____|100!g 100! 1); 991g 1001 
General 4g........... 1955|\3 -D| 79 8012) 80 80 2/70 80 H&T C ist g 5s int gu__.1937,5 - 3} 106 -...|102% Sep "15 ---- 10253 107 
Norfolk Sou Ist & ref A 5s__1961.F -A| ---- 83 | 96 96 | 1 96 96 Gen gold 4s int guar___1921|A-O); 93'2-..-| 94 Oct "15|----|| 93 951g 
Norf & Sou let gold 58_____ 1941. M-N| --.- 96 |101 July'l5)----/101 102 Waco & N W div Istg 68 1930/M-N| ---- 111 |10912 10912, 1/1091 10913 
Worf & West gen gold 6s...1931/M-A| 11753 -...|117!g Nov'l5,---- 115 118 A&N W Ist gug 5s__-_- 1941|J - 3} 100 ___./10312 Nov’l5|----||100 10313 
Improvement & ext g 6s..1934\F -A| 117 -~--|116% Sep °15|----| 116% 119 Louisiana West Ist 6s__..1921|J - J) ---- ---- (109 June’l4|-.--}/---. .._. 
New River Ist gold 6s.___1932/A-O| 118 120 (119 Apr'l5|----|\119 119 Morgan’s La & T Ist 78__1918|A-O} ~--~ --—- 1045 July'15|----||102 10453 
N & W Ry Ist cons g 48._1996,A-0| 94 Sale |s91% 94 43) 86% 94 8 Se ea aR 1920|J - 3} 104% 106 106% J’ly *14)----|/-~-- .-.. 
| epee age bapa 1996|A-0| 92 -...| 94 May’l4)----||.... .... No of Cal guar g 5s_____- 1938|A-0} 105%g___. 105 Oct "15)---- 105 105 
Div’! ist lien & gen g 48.1944, - 3} 90 -..-| 89% 89%, 1) 851g 90l2 Ore & Cal Ist guar g 53__.1927/J - 4) 1011g 10153 10012 Oct °15|=---|| 99% 10112 
10-25-year conv 4s_____ 1932\3 -D| 11812119 |117lg 118! 9) 987% 12012 So Pac of Cal—Gu g 58. -.1937/M-N| 106 ...-\101lg Nov'l3|----//---- -... 
10-20-year conv 4s_____ 1932,.M- $ 11812119 (117 Oct '15)----|| 993, 117 80 Pac Coast Ist gu 4s g_.1937\J - J} 91 --.-| 91l2 Sep 12) -- étage 
10-25-year conv 4148___1938,M- $| 118 119 (116% 120!s} 91/101 120% San Fran Terml ist 4s__.1950|A-O| 84!2Sale |s81% 841g) 121); 77% 842 
Pocah C & C joint 4s___1941|J -D| 8912 Sale | 892 8912, 7|| 61g 901g Tex & N O con gold 58...1943/J - J} ---- ---- 96 Apr *14/----|/---- ____ 
CC&T Ist guar gold 58__ 1922.3 - J) 10u% ~.-~/105% Jan "13)---- Seite saan So Pac RR Ist ref 4s._._- 1955|3 - J| $894 Sale | 88 89%) 279); 8353 89% 
Scio V & N E Ist gu g 48__1989|M-N| 88 92 | 86 Oct °15\----|| 84% 91 Southern—Ist cons g 58.__.1994|J - J} 102 Sale |101's 102 128); 9612 102 
Mor Pacific prior lien g 48.__1997/Q- 3|_ 93s Sale | 92 94 | 325) gg, 94 Registered___......__- 1904|5 - 8) eons cane 98 June’l5|...-|| 98 98 
Registered... 1997\Q- J|\*---- 921g) 92 Oct '15)----|| 88% 92 Develop & gen 4s Ser A__1956/A-O} 71 Sale | 70 71 | 178)) 58% 71 
General lien gold 3s_____ @2047|Q- F| 6614 Sale |s64% — 664) 412) 62 6614] Mob & Ohio coll tr g 48---1938/M- $| 68 -~-.| 68 Oct '15|----/| 68 76 
etnesasend a2047\Q- F| 631g 651g) 651g Oct '15|----|| 61lg 652 Mem Div Ist g 434 5s__..1996|45 - J| 100% 103 | 98% Oct '15)----|/$9814 100 
St Paul-Duluth Div g 48._1996|J -D| 9012 -..-| 9s Sep '15)----| 9053 9% St Louis div Ist g 4s____- 1951\J - 3| 83!2Sale | 8312 83%) 7] 80% 83% 
Dul Short Line Ist gu 5¢..1916/M- $| 100!g -.__|!00 Oct te 100 100 Ala Cen Ist g 6s._...._-- 1918/5 - J} 100% _.__|104% June’ 14) ~.--|)-~-- --_. 
St P & N P gen gold 63___1923|F ~ A| 109% 110%/1095s 10953, $5)/10914 11115 Ala Gt Sou Ist cons A 58__1943|/J - BD) ---- 99 | 98% Oct '15/----|) 98 99 
certificates. 1923\Q- A| ---- ---- 1091g Oct '15|\----||10912 10912 Atl & Char A L Ist A 44481944|J - J|*---- 96 | 93 July'’l5|----|| 93 947% 
St Paul & Duluth Ist 56._1031\F - F| 104 ----|102 Feb "15|----| 102 102 Atl & Danv Ist g 4s_____- 1948\J - 3} 83 85 | 83's Apr '15)..--|| 8318 85g 
«ery ercoien ~"1917|A-0| 101 102 |101 Aug *15|---- '10014 101 i 1948|J - 3} 742 ---.| 752 Aug "15|----|| 7512 751g 
Ist consol gold 4s.____._1968|3 -D| ---- 90 | 88 Junel5----| 88 88 Atl & Yad Ist g guar 4s_..1949,A-O} 79 82 | 75% Deo "l4)..--|/---- .... 
Wash Cent Ist gold 4s.__1948\Q-M| ---- ---- 811g Dec °13)----||.... ...- Col & Greenv Ist 6s__..-- 1916|3 - J| ---- ---- 100% J*ly "14)-~--|j-~-- .. .. 
Nor Pac Term Co Ist g 68._1933|4 - J, 1101, 111 (110% Oct "15|----| 110 113 ET Va & Ga Div g 58___.1930|J - 3| 103 ~~.~| 102% Sep °15}----|/ 102% 102% 
Wash Ist & ref 4g___1961|3 - J, 87 Sale | 85% 87 46° 7919 88 Con Ist gold 5s_....... 1956|M-N| 10512 __-. 105 Nov'l5 ----|| 100% 105 
Pacific Coast Co ist g 58_..1946|3 -D| ---- 945s| 94% Nov'l5|----|| 94 98% E Ten reor lien g 58...... 1938|M- 8} 97 100 | 99% = 99%, 2 97% 99% 
Pennsylvania RR ist g 4s___1923|M-N| 97's-...| 97 Aug'l5|----/ 96 98 || Ga Midland Ist 3s__.--_- 1946|A-O} 57% 60 | 6412 May’l3)----/|-~-. .... 
Consol gold 5s______ ~"1919|M- $ 103 ....|103 Oct '15)---- 102 103%|| Ga Pac Ry Ist g 6s__.__. 1922|3 - J| 106 107 |1067% Oct *15|----{/105 107 
Consol gold 4s... __ “1943|M-N| 971g -.--| 961g Oct '15|----|| 95 9812 Knox & Ohio Ist g 6s___.1925|J - J) ---- ---- 105!2 July’15)-.--|/1051g 10513 
Convertible gold 3348__.01915|J -D| ---- ---- 100 Sep '15|\----|| 99% 1007 Mob & Bir prior lien g 58.1945|J - J) ---- ---- 10512 Nov'l2)....||---- -.. e 
Consol gold 4s... __ 1948/M-N| 99 100!g| 99 99 2| 961g 99 Mortgage gold 4s8_____- 1945|J - J) ---- ---- 79 Mar'13)----|)---. -... 
Consol 443... 1960|F - A} 104% Sale |104 1047,|_ 289)|1013, 1047 Rich & Dan deb 5sstmpd_1927|/|A-O} ---- ---- 102 May'l5|-.--}102 102% 
General 444s when issued 1965\J- D| 100% Sale | 9914 100%3|1106)| 97 100% Rich & Meck Ist g 4s__..1948|M Nj ---- ---- 73 Sep °12)..--|}---2°.... 
Alleg Val gen guar g 48___1942|M- 8| 9453 96 | 93% Oct '15|----|| 9353 94 So Car & Ga Ist g 5s___.- 1919|M-N| 101 -.../100!g 100l2 100 101 
D R RR &B ‘ge Ist gu 4ag 1936|F - A) ---- ---- 91 Mar’l4)----||.... ...-. Virginia Mid ser C 68__..1916|M- S| 100% ~-.-/100\4 Mar’15|-.~-|/ 100% 100%, 
Phila Balt & W Ist g 48._1943|M-N| 95% -.--| 96% Sep '15|----|| 96% 97 Series D 4-58........- 1921|M- 8| ---- ---- 103% Nov'l2)-.--}/---- .... 
Sodus Bay & Sou Ist g 58.2924|J - J| ---- ---- 102 Jan ‘03/----||.... ...- Series E 5s.........-- 1926|M- 8} 101% ....|102 Dee *13) ..--|)---- .... 
Sunbury & Lewis Ist g 4g_1936|/J - J) ---- ---- she. snrdteOtiicks Gas « Series F 58.........-.- 1931/\M- 8} 102 ....)104 Mar’l3)..--/j---- .... 
UNJRR & Can gen 49.__1944|M- S| 9912 -...|8991g s991g) $3!) gga 9912 |] General 5s_.......---- 1936|MI-N| 10214 ..../102!2 Oct '15/.---||102 10314 
Pennsylvania Co— = Va & So'w'n Ist gu 58_.2003/3 - J) 10212 ...~/102!2 Nov'l5|..--|| 98l2 1021, 
Guar Ist gold 44s8______ 1921\J - 3} 101 1013/1014 10114) 11)) 99% 10212 Ist cons 50-year 58..1958/A-O} 851g 897%) 841, Oct '15|-.--|| 81 841% 
eee 1921\J - J} ---- ---.|100 July'l5|----|) 9912 100 WO & W Ist cy gu 4s___.1924)F -A| 90 -...| 91 Nov’l5/..-.|| 91 91 
Guar 3348 coil trust reg A_1937|M- $| 8412 .___| 851g Nov'l5|----|| 851g 8512 || Spokane Internat Ist g 58-..1955|J - J) 88 95 | 89 89 1} 88 89 
Guar 334s coll trust ser B_1941|F - A| ---- 86 | 86 July’l5|----| 84 86 || Ter A of St L Ist g 4}48___.1939/A-@) 9712Sale | 9712 971g) 1 
st Co ctfs gu g 3148___1916|M-N| 99% 100 | 99% Oct °15)----|| 99 99% Ist con gold 5s...1894-1944|F -A| 103 ____/103 103 1||10012 103 
Guar 334s trust ctfsC____1942\J -D| 83 85 | 83 Feb ‘15|----|| 83 83 Gen refund s f g 48._.___- 1953|\5 - J| 84% 85lp| 84lg 84lg) 2|| 7914 Sig 
Guar3 \s trust ctfs D.___1944|J -D| 834 -.-.| 81 Aug‘’l5|----|| 81 81 St L M Bridge Ter gu g 581930/A-0, 99 100 |s98% Oct '15|_.-~||/898% 100 
Guar 15-25-year gold 45__1931|A-O| 94's -...| 9512 Oct "15 ----|| 891g 941g]] Tex & Pac Ist gold 5s____-- 2000\|3 -D| 96's Sale | 96), 96%; 16)| D1lg 96% 
40 year guar 4s ctfs Ser £_1952|M-N| 8812 _.__| 92% May’l4|----||..-. ---- 2d gold inc 58__.......- @2000/Mar| 34 35 | 34 34 2|| 29 36% 
Cin Leb & Nor gu 4s g___1942|M-N| 8912 921g) 9312 Apr '14 none ages won La Div B L Ist g 58_.___- 1931|3 - J} ---- 8912] 95 May'l4/-.--//--.- ..22 
Cl & Mar Ist gu g 4345___1935|M-N| 971g -...| 97% Aug '15|----|| 97% 97% W Min W&N W Ist gu 5s 1930|F - A 10613 Nov'04j-.--}}---- -.-. 
Cl & P gen gu g 4348 ser A_1942|J - J) 101% ~...|101% Nov'l3)----||.... ---- Tol & OC Ist g 5s.....-.-- 1935\J3 - 3| 10112 10253/101 101 9914 103 
Sf nts iy A 2\|A-O} 101% ....| 109% J’ly '09|----)).... -..- Western Div Ist g 58 A-O wsea| een 101 5)/100 101 
Int reduced to 3348__1942|A-@} 8412 ....| 9114 Feb '12/---- |ecne oo-- General gold 5s_.......... 1935|3 -D| - -. 9812)101!g Apr "14)-.~-/|---- .__. 
Series C 33g6..__-__- > 1948|M-N| 841g ..._| 901g Oct '12|----|/.... .--- Kan & M Ist gu g 48 A-O| 83%...) 86 Mar’l5|..--|| 86 861, 
Series D 3i¢8______ | F-A} 8419 _.._| 83% June’ll|----|| 83% 83% SE SO-PORF Dcscccccs 1 J -J3| 9714 Sale | 96 974 2)| 92 
Erie & Pitts gu g 344s B__1940|\J - J| 85 —____| 86% May'l4|----|/.... -... Tol P & W Ist gold 4s______ J-J3| 63 65 | 63 Nov’'l5|..--|} 62% 68 
bAieninbedaanes J-J3| 85 ____| 90ig J*ly '12/----||_... ....]] Tol St L & W pr lien g 3348.1925|J - 3} 80 82 | 80 Oct °15/.---|| 7212 80 
Gr R & I ex ist gug 43¢5__1941|J - 3| 96% -.__| 96% 9712} 10, 95 100 50-year gold 48____...... 1950/|A-O| 5212 54 | 54 54 1)| 4212 55% 
Ohio Connect Ist gu 4s___1943|M- $| .... .... 93 May’l4|----||.... ...- Coil tr 4s g Ser A._____- BOOTIE CON cune aone 43 June’i4)....;|-.-- .... 
Pitts Y & Ash Ist cons 5g.1927|M-N| 102144 -.../109 May’l0 soe] anda ene Tor Ham & Buff Ist g 48__h1946|J -D) -._-- 89 | 87% Nov'l5|..--|| 82l2 87 
Tol W V & O gu 4348 A__1931|J - 3| 9812 100 | 9812 Oct '15|----| 96% 9812|] Ulster & Del 1st con g 58..1928/3 -D| 100 10112|1005g Aug '15|-.--|| 9812 101 
Series B 4348.....___- 3\J - 3} 97 ~...| 98l4 June’l5|----|| 98l, 9814 Ist refund g 4s_____. --1952)A-@| -... ...-| 74 Mar’l5|. -.|| 74 74 
, bp & eee 1942|/M- S| 861g ..__| 931g J’ly '14/----|/.... ..-- Union Pacific Ist g 48_.._..1947|J - J| 9714Sale | 9614 9714) 154)| 922 9714 
PCC & St L gu 4446 A__1940|A-0| 100%3 -.._/100!g Nov'l5|----|| 98 10112 Registered... _.... --1947\J - J| 94 96 | 94% Oct '15|...-||\s92 951g 
Series B guar ...._____ 1942/A-O} 100% -.__/100% 100% 1|| 975g 1011 20-year conv 48......._- 1927\J - 3} 93%, Sale | 93 9 377|| 88 933% 
Series C guar ......... 1942|M-N| 1003s ..__| 9714 July’15|----|| 9714 10112 CY yf epee 92008|M- S|} 90 Sale| 88ig 90 | 137|| 841g 921%, 
Series D 4s guar_______ 1945|M-N| 925s ____| 92ig Sep '15|----|| 921s 93% Ore RR & Nav con g 48...1946|5 -D| 9212 -...| 92 9212} 3|| 87 Q2ig 
Series E 344s guar gold_1949/F -A| 90l2_-...| 91 Oct '15|----|| 90 915s Ore Short Line Ist g 6s-..1922)}F - A| 108 __..|108 Nov’'l5|-.--||/ 10712 1091, 
*erles F guar 48 gold___1953/J -D) ~... ...- 9514 Jan '14|----||.... ...- 1st consol g 58........ 1946|J - 3| 10412 Sale |1041g 10419) 1)\10012 106 
Series G 4s guar_______ BEGTION’ Tl sane eece 925g Aug '15| .~-.|| 921g 93% Guar refund 4s____._.. 1929\3 -D) 92lg Sale | Olle 9214) 102|| 871g 92% 
C 8t L & P Ist cons g 58._1932/A- 0} 104 --|1061g May’l4|---. ||... -..-. Utah & Nor gold 5s_...1926|J - J| 102 Sale |102 102 1/102 103'g 
Peoria & Pekin Un Ist g 6g__ 1921/Q - F/*10153 103 |102 102 2||101%3 102 Ist extended 4s._.__ 1933|J - 3| 931g 99 | 9333 Oct °15|_.--/|| 93% 933, 
24 gold 4448.._........ b1921|M-N/ ..-- 89 | 89 Feb ‘14/----||.-.. -... || Vandalia cons g 4s Ser A__.1955|F - A) .... ...- se a Pee 
Pere Marquette—Ref 46__..1955|3 - J) -... 19%) Lig June’15/----|) 11lg 11l, Consol 4s Series B._....- 1957|M' WW] .... .---| 86 Sep °15)...-|| 86 86 
Refunding guar 4s....... 9565/3 - J) ..-. .... 40 Dee '13|-...||.... ...- |] Vera Crus & P Ist gu 4348__1934|J - 3| --.. 88%| 421g Aug'15|..__|| 421g 421, 
Chic & West Mich 6s_____ 1921/3 -DB| 72 72 Aug*’l5|--..|| 72 72 I! Virginian 1st 5s Series A____1962'M-N! 9753 Sale | 96% 9753! 3011 92 997% 
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1616 New York Bond Record--Concluded—Page 4 [Vou. 101. 
| 33 3: : 2 
BOND . Price Week's 3 Range BONDS se Price Week's 23 Range 
®@ Y¥. STOCK EXCHANGE | #5 Range or Since N. ¥. STOCK EXCHANGE | #35 | Friday Range or Q\| Since 
Week Ending Nov. 12. =* | Nov. 12 Last Sa’ Jan. 1 Week Ending Nov. 12. = & | Noo. 12. Last Sale | Jan. 1 
B16 = Ask\Low =Htgh| No.\Low Htoh Bia = Ask|Low _— High| No.||Low High 
Wapash js t gold | 1939) Mi-N) 103 Sale |10212 10314; 16| 97 10314 ]] Trenton G & El Ist g 53____1949|MI- S| 99% ~~~ -|101!3 June’id)----ff.... ---.. 
oo eee 1939|F -A| 97 9712) 961g 9712) 109/ 86 9712 }) Union Elec Lt & P ist g 5s_.1932|M- S| ---- ---- 100 Sep *15|----|| 971g “ 
ehoneure Series B_._.-.- 1908017 - J] odce asso 99 June’i2)---~||.... -..- Refunding & extension 58.1933|M-N| ---- ---- 89 Mar’l5|----|| 89 
Ist lien equip s fd g 58.-.1921/M- 8} 90 95 | 89% Oct "15/----|| 89% 89% }| Utica Bec Lt & P ist g 58__1950|3 - J) 102%4 ~---| 102% Mar’l5) ----/| 96 1024 
Ist lien 50-yr g term 4s.--1954\) - J) 68 ---.| 65 Mar'l6)---.| 65 65 |] Uticu Gas & Elec ref 58__._1957|J - 3) ---- ---- 98 Aug °15) -- 98 
ist ref and ext g 4s... . ..1956|J - J| ---- ---- 22 Oct '15|----|| 12 34 || Westchester Ltg gold 53____1950|J _ B| 103% --~-/103% 10312) 11)/ 101 10312 
Cent Tr ctfs asst paid -_.-- we we] were cone 99% Oct '15|----|| 99% 99% Miscellaneous 
Do asst part paid _.. _-|.. ..| ---- ----|---- ------|---- leone ence Adams Ex coll tr g 43____-- 1948\M- 8) 78's 80 | 78g 78lg) 3 70 80% 
Cent Tr stpd ctfs asst paid _|_. ..| ---- ----|---- ------|----/|---- ---- Alaska Gold M deb 6s A__-_1925|-. -.| 123_ Sale |120 125 51/118 150 
Do asst part paid. _.__|-. -.| ---- =---|---- ------ eens||nn-= o--- Armour & Co Ist real est 4348 '39|5 -D| 92% Sale | 92g =—93 65)| 901g 93 
Equit Tr ctfs asst paid __-_|_. _.| 10612 Sale |102!4 10612) 224) 9312 109 Bush Terminal Ist 4s_____- 1952;|A-O| 87 88 | 87 Oct '15)----|| 84 87 
Do asst part pald_______ ...| .46l2 Sale | 4012 47 32|| 34-50 IN 5605 2b 552 b.  e 1955|3 - J} 87 90 | 89 89 841g 90 
Equit Tr stpd ctfs asst paid|_. ..| 103!4 Sale | 99 10314} 85|| 91 106 Bldgs 5s guar tax ex_____- 1960|A-0| 86!g 88 | 85lg 86! ‘ 87 
Do asst part paid_______|_ ...| _43!g 4412) 42 42 10} 3112 48%, |] Chile Copper 10-year conv 78 1923|M-N| 139 Sale /136 1404! 555/111 141 
Det & Ch Ext ist g 5s._-.1941)J - 3} 101) -.-.|101 Nov’l5\----| 99 101 |] GranbyConsMS&P com 6s A '28|M-N;| 105 Sale |105 106%, 25)) 98 111 
Des Moin Div ist g 43___.1939|3 - J| *74 ----| 80 Aug "l2)----|/__.. -..- Inspir Cons Cop Ist conv 63.1922)|M- S| 178 Sale |168 180!2} 122) 97 190 
Om Div ist g 3'43......- 1941/A-@} 58 70 | 60% July’15|..--| 55 60%4|] 5-year conv deb 6s______- 1919|\J - 3} 175 Sale |172 =176 | 10) 94% 186 
Tol & Ch Diy Ist g 48__..1941|M- S| 661g ..._| 661g July’15|-.--|| 66 72% |] Imt Mercan Marine 4!48__-.1922|A-0| 94 Sale| 89 94% 175) 304 94% 
Wab Pitts ‘erm Istg4s_...1954|8-D| 5 — Siz) 4% 6 | 92) 1 8% Certificates of deposit ______-- ..--| 94 Sale| 884 9412.5089)| 331g 9412 
Cent and Old Col Tr Co certs__|_. -- 4lg Sale | 33 5%4| 812) % 91g |] Int Navigation ist sf 58__-.1920|F -A| 80 86 | 86 87 29|| 36 87 
Cotumbia Tr Co certfs._.___-  f 3lg 5 | 41g 4%) 2) 3% 8i2]| Montana Power ist 5s A_.-1943|\J - J} 93% Sale | 92% 9414) 102) B8% 9414 
Col Tr ctts for Cent Tr etfs.__|.. ..| 3!2 412) 34 4\2) 25) %& 8 || Morris & Co ists f444s__-_1939,J - J} 86'2 90 | S8lgJam fi4)----))___.. .. 
ff § Se ee 954/53 -D Ig = %| «66s 1g} 80) i, 1ig}] Mtge Bond (N Y) 4s ser 2__.1966/A-@| --~- -| 83 Apr *l4)..-- ene- o--- 
Trust Co certfs_.._...._._. pe 34 Sale 4 84) 727) ig % 10-20-yr 5s series 3______- 1932/3 - - Hy 93% ----|100 J’ly °14)----|/._.. .... 
Wash Term! Ist gu 3448.---1945|F - A} 83 85 | 82% 82%) 1) 803 82% |] N Y Dock 50-yr Ist g 4s__-_1951|F- A) 75. Sale| 75 75 5) 71 75 
Ast 40-yr guar 43 ___._- 1945|F-A| Q1lg -... = Aug '15)..--|| 911g 9112 ]] Niag Falis Pow Ist 5s____-- 1932|J - 4 100% ~..-|101 101 1/100 101 
West Maryland Ist g 48__..1952|A-@| 72 74l2) 72 73ig) 16) 54 75 Ref & gen 63 ....._-..- @1932\A-O| 104% ----/---2 ~~. }--=-|/ ---. ~~. 
West N Y & Pa Ist ¢ 53_ —--1987 5-5) 103) ~.../192% Nov’l5)----| 100% 102% |] Niag Lock & O Pow ist 53-.1954|M-N| 89 --~-| 90 90 1)| 891g 91 
Gen gold 43____. Sc2. eae 1943)A-O| 78 7912) 78 79 2) 74g Ontario Power N F ist 5s _-1943|F-A| 92 94 | 9212 Oct °15)----|| 921g 95% 
Income 58............. 41943} Nov| 20 ----| 17's May’l15|----|| 171g 171g |] Ontario Transmission 58__..1945|M-N/| ---- 90 | 8912 Nov'l5).---|| 86ig 90 
v heéling & L @ ist g 5s_--.1926/A-0, ¥6 ----| 96 Oct '15)----|| 96 100 |] Pub Serv Corp N J gen 5s__-1959,A-@) 89 90 | 88izg 89 | 22) 86i4 894 
Wheel Diy ist gold 53___.1928|J - 3| 9212 ----| 95!2 Nov'l3|----||__.. -..- Ray Cons Cop Ist conv 63_..1921|J - J) 130 Sale |126 134 | 166103 137 
Exten & Impt gold 5s____1930/® - A| 90!2 ---.| 92 Apr ’'15/----|| 92 92 |] Slerra & S F Power Ist 5s__ “1949/F - Al ---- 88 | 92% Feb ‘14)-. oa - 
RR Ist consol 4s_________ 1949/M- $| 66 69%] 63 Oct '15|----| 49 65% || Tennessee Cop Ist conv 6s_.1925 M- N| 11812 Sale |117 120 | 28/117 122% 
20-year equip s f 5s_____- 1922|5 - J) ---- ---- 90 Apr '14)..-.))_._. -... Wash Water Pow Ist 58_.._1939|J - 3| ---- ---- 103i, Jan ‘14 ----| dats one. 
Winston-Salem S B Ist 4s__.1960/J - 3| 8412 ----| 82 Oct '15)-.--|| 82 84 Manufact:ring & industrial , 
Wis Cent 50-yr Ist gen 4s__.1949|J - 5} 874 88 | 864 87 9/81 87 |] Am Ag Chem Ist ¢ 5s__._-- 1928|A-©| 102'g Sale |102!g 1021s 9) 99%, 102% 
Sup & Dui div & term Ist 43'36|M-N| 8712 8812) 87 8714) 13)| 82% 8714 Conv deben 5s____....-- 1924)F-A| 9612 Sale | 964 9612) 29) 92 961g 
Street Railway Am Cot Oil ext 4448__-._- p1915|Q- F| -=-- ---- 100 Oct "15\..--|| 997% 100l, 
Srookiyn Rapid Tran g 58_.1945|A-@| 102 102%3/1025s 102%) 3/1001, 103% Debenture 5s_....------ 1931,M-N| 95% 96 | 9553 96 | 21)| Olig 96!g 
let refund conv gold 49. ..2002|\J - 3| ---- 81'4| 79% 79%! 8 | 79% 3512 ]] Am Hide & L Ist sf g 68.--_1919/M- S| 10312 103%) 103% = 10312 r+ 10012 1031, 
6-year secured notes 5a_..1918\3 - 3| 100!2 Sale |100% 1005s} 170/ 93% 101 |] Amer Ice Secur deb g 63...-1925,A-O) 85 87 | 86l2 S6l2) 80 8912 
Bk City Ist con 58..1916-1941/3 - 2} 10012 10114) 10012 Oct '15)----||1601, 102 Am Smelt Securities s f 6s... 1926/F - 4 111% Sale | 109 11219) 184 1035, 111 
Bk Q Co & 8 con gu g 58..1941/|M-N| ---- 95 | 98 Apr ‘l4).---/.... -.-- Am Thread ist coll tr 43.... 1919/3 - 97 9712\s97 897 | 2) O3lg 971s 
Bklyn Q Co & 8S lst 58____1941|J - 5|----- ---- 101 May*l3|..-.||.._. ..-- ]] Am Tobacco 40-year g 6s._.1944/A - Fd 118 ~-..|11912 Nov’ "15| ~~ ~-|/115 121lg 
Bklyn Un E! Ist g 4-58___1950|/F - A| 100%, Sale (100% 100% 9814 10112 ER ORE 1944,A-@) ---- -~--|121% May’l4)-.-~||.___ --.. 
Stamped guar 4-5s_____ 1950,F - A} 10054 103%) 100 100 2; 98 10012  F 8 re pe 1951.F-A, ---~ 94 | 94 94 2 f 94 98l, 
Kings County El ist g 48_1949|F - A) 802 81!2) 80 Nov’l5|----|| 79 831g Registered -.....--.-- 1951|F- A) -->- =--- 98 June’ l4)..--|| 
Stamped guar 4s._____ 1949|F-A| ---- 82 | 80% Oct '15|-.--|| 79 82ig || Am Writ Paper ist sf 5s.---1919|J - 3} 65 Sale| 61%  Gdlg 14) 51% 70° 
Nassau ag gost gold 48.1951/3 - J) 74 76%) 76 76 2) 73 78 || Baldw Loco Works Ist 58..-1940|M-N/| 104 10614) 104 104 3)| 100% 104 
Sonn fy & © © 1 tom, 1927|F - A; 95% Sale | 9514 95%) 15) 92% 97ig |] Beth Steel Ist ext s f 5s_-.-- 1926|3 - J| 10214 Sale |102 102%) 42) ggg 103 
& L tet & rate aga 1951/3 - 3) 95's ----/101% Jume’l2|..--|) _.. ..2- | Ist & ref 5s war A___.-.- 1942\M-N/| 104g Sale |1001g 10012) 173) g5ig 102!s 
Stamped guar 4}48_____- 1951|3 - J} 95's ~-..|} 9614 Junme’l4|..--|) _.. -__. Cent Leath 20-year g 58... _1925,A- | 100%s Sale |1005 101%) 117)| 96% 101% 
Det United ist cons ¢ 4448_.1932}3 - J) 73!2Sale | 73'2 741g) 12) 65% 79 || Consol Tobacco g 4s_._...- 1951|F - Al -~-- 9812) 97% Jan “15)..--|| 97% 97% 
Ft Smith Lt & Tr let g 5a__.1936/M- 8| ---- ---- 84 Jan 'l4)..--| -.. 2... Corn Prod Ref sf g 58__---- 1931|M-N| 98 ---.| 97% 98 || 94% 98 
Grand Rapids Ry Ist'g 5e...1916/3 -D) 100 -.../100 June’l4)-..-|) 2. 22. Ist 25-yearsf5s  -...-- 934\M-N| 95 9614) 95% 95% 5) 92 96% 
Vana Elec consol ..4069}8 - A] ---- 90 | 92 Apr ‘I4/..../).... ...- Cuban-Am Sugar coll tr 63_-1918|A- 0} 100’ 101 |100% 101 82)| 95 101% 
ud & Manhat 6s Ser A____1957\F - A| 76 Sale | 75% 7612) 153) 79% || Distil Sec Cor conv Ist g 58_.1927|A-@| .73. Sale | 68ig = 73'4) S11) 464 75 
A income 66. ....._- 957|.. -.| 29% Sale | 2933  30%4| 300]| 241g 3012 |] E I du Pont Powder 4348..-1934|J -D| 101% Sale |101% — 102s) 107) g4 1 
NY & Jorsey tet 58___.__ 1932)F - Aj ---- 100 |... --- ~~} ---|| -.. -... General Baking Ist 25-yr 68.1936/3 -D| ->-- 96'2) 87! July’14)----))___. ..- 
Metrop coll 4146.1956}A-O} 77 Sale| 76!2 7734) 103)| 731g 7912 |) Gen Electric deb g 334$-_-. -- 1942\F-A| 78 79 | 78 Oct "15)..--|| 74 79 
Rap Tran 1st 5s .1966/8 - 3| 98 Sale | 9753 98 | 166)| 9614 985, Debenture 5s_......-.-- 1952|M- 8| 105 Sale |1041g 105 38) | LOLs 105lg 
Manhat Ry (N Y) cons g 48#_1990/A-0} 92 Sale | 89 92 | 18 $2 92 || IN Steet deb 4%46__________ A-©| 89% Sale| 88% 90 | 67 90 
Stam tax-exempt.____ 1990/A-O} 91% Sale | Olle 91%) 17)| 85 9134 ]] Indiana Steel Ist 58____ m-N/| 102 Sale |101l, 102 103|| 99 102! 
Metropolitan Street Ingersoll-Rand Ist 5s_.-.- J- 3) 100) ~.../100 Oct *13).---|) ___. ..- 
Bway & 7th Av ist og 68.1943'3 -B)| 98 109 | 99% 100 20|| 9712 101 Int Paper Co ist con g 68...1918,F - A| 102's Sale |102 102! || 99% 1021g 
Col & 9th Av lst gu g 58__1993|M- $} ---- 100!2) 99 Oct ‘15 ate 94 99 Consol conv s f g 58.--... 19353 - J Sale| 8lig 82 3| 78% 82 
Lex Av & P F ist gu g 58_1993|M- $| 99% 100 | 991g Oct '15/----|| 9812 991g |] Int St Pump Ist 6 f 58-- M- $| 62 70 | 62%2 Oct "15 vonil 38 65%, 
Met W 8 El (Chic) Ist g 48__1938/F - A) ---- --- -| 80 Marla) ... Certts of deposit - .-_ ....| 94 Sale| 634 64 | 16) 52 66 
Milw Elec Ry & Lt cOns g 58 1926|F - A| ---- -~-- 101'g Aug '15) ..--||101!g 1011s |] Lackaw Steel Ist es 5s_. A-©0}| 9 Sale| 95% 96 | 59) 89 96 
are & exten 4348__1931/5 - J) ---- 91 | 92% Fel °15)..--|| 9253 925, Ist con5s Series A____.-- 50\M- 8| 9014 Sale | 891g 914) 229) 65 97 
Minneap St ist cond g 5a___.1919/8 - J| 10012 ---./100!2 100!2 10012 10012 || Liggett & Myers Tobac 7a-_ 194s A-@| 122!g 122%/122'g 122!g) 15) 121% 12412 
Montreal gg “gs 2 Si Bh PS Br as a pe eer ee 1)F - Aj 101'4 Sale |101 10114; 42) 99lg 10212 
80-year 66 Ser A___.____- 1941\3 - 5) %ll2Sale | 9112  Q91l2) 1)| 86 9414 ]/ Lorillard Co (P) 7s___. A-©O| 123) 12312)123 Nov’ld|..--\|119 124 
New Ofi Ry & Lt gen 4%4s__1935|3 - J) -. 78 | 78 Feb ‘16\.. ee le eee’ 2 a oreee: 1F-A\ 1 Sale |100% 10112) 16)) 9553 102 
NW Y Rys ist R E & ret 49__1949/9 - 3) 70'2 71 | 70 7133} 109|| 68 7314 || Mexican Petrol Ltd con 63 A 198! A-@| 106% Sale |106% 106%) 4) 9513 110 
30-year ad! in , aS ai942/A-0} 51 Sale | 49 5212} 78| 47 5553 Ist lien & ret 6s series C_..1921\A-@| 105 10612/10612 Nov’l5|.--.|| 95 110 
NW Y State Rye ist cons 4348_1962;M-N| 80 83 | 86 Apr ‘15\-. 84 86 || Nat Enam & Stpg Ist 5¢__..1929|3 -D| 99%s Sale | 95% 95%) 2) 92 96 
Portland Ry ist & ref 5s____1930|M-N/ *95 -.-.| 95 1/ 95 991g |] Nat Starch 20-yr deb 5s_.-_1930|\J - 5) 83's 90 | 83 June'ld ----|| 83 85 
Portid Ry Lt & P ist ref 53.1942/F - A| ---- 80 Sep ‘15|..--|| 80 80 || National Tube Ist 5s__-_-_-_- 1952,M-N| 101 Sale |100% 102 | 16) 95 102 
Portiand Gen Elec ist 58_1935/J - 3} ---- 104/100 May‘l5|..-.||100 100 |] N Y Air Brake Ist conv 6s..1928|M-N| 102 Sale |s101 102 | 14) 99 103 
8t Jos Ry, L, H & P !st g 58_1937|M- | ---. ----| 98 Nov’'08)-.-.||.... ---- |] Rallway Steel Spring— 
St Paul City Cab cons g 56_.1937|3 - J} ---- ---|100 Sep ‘'15)..-.||100 100 Latrobe Plant Ist sf 5s...1921\3 - J} 98% 99 | 981g 99%4 6)| 95% 99% 
Third Ave ist ref 4s___.____ 1960|3 - J| 8453 Sale | 8453 85ig) 15) 78 85lg Interocean P Ist sf 58 _..1931,A-@| 93% Sale | 92% 9313) 47) 90 9312 
Adj ine 5e.._.......... a1900 A-©| 80!2 Sale | 79%  80i9| 86) 75 82 || RepubI &5 10-30-yr 5eef._1940,A-O} 95% Sale | 945, 95%) 250) 901g 95% 
Third Ave Ry Ist g 58______ 7\5 - 3| 106% _..~| 10412 Oct '15|---.||10412 107 || Standard Mililing 1st 53__... 1930|M- | 96 Sale | 95 96 88lg 96 
Tri-City Ry & Lt Ist af 58__ 1924 A-0! 97% 99 | 97 | 94% 93 || The Texas Co conv deb 68..1931'2 - J| 104% Sale (104 — 104%) 47|| 971g 105lg 
Ondergr of London 4%s____1933|3 - J| ---- 94 | 961g J’ly “14)----)|_ 12-2. Union Bag & Paper ist 58. .1930/J - 3|.*78 82 | 80 Aug*’ld)....|| 75 80 
Income 6e_._._......__. 1948) ....| ---- 90 | 871g J’ly °14 sooo} Stale loeael nt eae eee 1930|J - §\*---- 78 | 91% Jan °13)....)).... ---- 
Gnion Elev (Chic) Ist g 5s__1949|A-@| ---- ---- 84 Oct '08)....||/.... -... US Realty& I conv deb g 5s i924 J-J 80 | 74% 75 | 33)| 65 76 
nited Rys Inv 5s Pitts iss_1926)|M-N| ---- ---- 74 Oct °15|..-.|| 65 75 || US Red & Refg ist g 68__..1931\J 3) -~-- 25%) 25% 25% 2) 20 30 
United Rys St L Ist g 4s____19384\5 - J} ---- 70 | 60!2  60l2 || 60 6312 |] US Rubber 10-yr coll tr 63._1918|J - B) 1025s 103 [102% 102%s| 25)| 1011, 10318 
St Louis Transit gu 58__.1924|A-@)} ---- 60 | 59% Mar’ls ~ 593g 5933 |] U S Steel Corp—/{ coup ___.41963|M-N 10414 Sale | 103% 10414) 460) 997% 10414 
United RRs San Fr s f 43__.1927)A-O| 845 Sale | 42 46 | 44 5 Sf 10-60-yr 5s\rew ___.- 3\M-N| 104!2 Sale |10314 10412) 3) 90% 104!2 
Ya Ry & Pow ist & ref 5s___1934|J - 3} 86 87!z| 86 Oct °15|---.|| 82 8912]| Va-Car Chem Ist 15-yr 58__1923\J -B| 97% 98 | O7!g 98is 23} 89 98l2 
Gas and Electric Light | Conv deb 68.......-__- €1924|A-O| 10212 Sale [10114 10234) 200)| 961g 102% 
Atlanta G L Co Ist g 58____1947|3 -D)| 1015g -.--|/103 Sep '15|-.-.||103 103 West Electric lst 58 Deo... 1922\J - J} 10112 102%|10153 10213) 21)| 100% 102!3 
Bkiyn Un Gas Ist cons g 68.1945|M-N| 104/g __..|s031g 10412) 2108 10419 |] Westinghouse E & M s f5s__1931|3 - J| 105's 105%) 105's_— I 6|| 807% 105% 
Buffalo City Gas Ist g 5s__._1947|A-@| ~--. ..-- S64 Jane [Sled gut once Certs of deposit._......._-_-- cece] SE2° anon 1051g Sep °15|-.--||10314 105% 
Columbus Gas Ist gold 5s___1932\J - J) ---- ---- 97 Feb ‘15|--..|| 97 97 Conv s f 5s (iss Of 1915) -1931| ....| 140 1300-141 | 204 100% 14912 
Consol Gas cony debés ___1920/\Q-F| 119% Sale |1191g  119%4| 64|/10953 12012 10-year Coll tr notes 5s._..1917|A-©} 101 101%4)101 101 1 9814 10143 
Detroit City Gas gold 5a____1923}3 - J} 100 103 |101 Aug "l6\..-.|| 991g 101 Coal & Iten — 
Détroit Gas Co cons Ist g 58@_1918|F - A} 98l2 -.--| 9553 Sep ‘08)-.--|)_... ___- Butt & Susq Iron @ f Se = 1932\3-D| 90 -~--| 92 J’ly "14)..--)|.... -.-- 
Detroit Edison ist coll tr 5¢_ 1939/3 - J| 102% ... |102'2 102%)  3|/101% 103 Debenture 58.._......-. 1926|M- 8} 85 99 | 85 Oct '15)....)| 75 86 
Bq GL N Y Ist cons g 58___1932/M- 8|*---~ 10412) 10012 May’15| ----||1001g 10012 |] Col F & I Co oubata Bba....1943)F -A| 922 95 | 95 Oct *15)..-.|| 87 95 
Gas & Eleo Berg Co c ¢ 5s__1949|4 -D osc SE DUR LiBwncsllnane tees Gol Indus ist & coll 54 gu..1934|F-A| 76% Sale | 76 764| 16|| 70 80 
Hiudsoti Co Gas Ist g 5s.___1949/M-N| 101% -...)101% 101%! 7/101 1031g]] Cons Ind Coal Me Ist 5s... 1935/3 -D 73 Mar'l4)..--||--.. -... 
Kan City (Mo) Gas Ist g 58_1922|A-O| -... 91 | 92 Mar'l4 pion tie Te Cons Coal of Md istéeref 58_1950|J -®| ---- 90 | 88% Apr '15|....|| Bile 88lg 
Kings Co EI L & Pg 5s____. 1937|A-@} 102 ....|102 102 1 102% 10414 |] Continental Coal Ist g 58... 1952|F - A| ---- ----| 991s Feb "14)....)|_... -... 
Purchasé money 63_____- 1997/A-@| 114 ....\114 Oct '15\----||113 115 || Gr Riv Coal & C Ist g 68__21919/A-O} ---- 102% Apr °06)-...||.... ~... 
Convertible deb 68... ____ 1922|M- S|/*124 _...|1221g Dec °12|-.--/| _... _... Kan & HC & OC ists fg 58_1951|J - 3) ---- ---- 90 July’15)..--|| 90 90 
Convertible deb 68... ___ 1925|M- 8| 125 126 /|126 126 | 12/116 126 || Pocah Con Collier Ist sf 58_1957\J - 3} 86% 88 | 85% July’l5)...-|| 854 88 
Ed El Ill Bkn Ist con g 48.1989|3 - J} 8614 ....| 8614 Oct '15\-..-|| 8614 88 || St L Rock Mt& P Ist 58_...1955|J - 8} 82!2----| 82 Apr 'l5|-...|| 75 82 
Lac Gas L of St L ist g 5s__¢1919|\Q- F| 101 Sale |100% 10114| 15/|100% 101'2 Trust Co otts ¢ of deposit._...-.|.. -- wee- ----| 82 Nov'l5)..--|| 76  S82l2 
Ref and ext Ist g 5s______ 1934;A-O} 100 10034) 10012 1003 5|| 97 101 Tenn Coal gen 5s_._..--.--- 1951) - §| 101% Sale {10153 101% 2)|100 101% 
Miiwaukee Gas L ist 49.___1927|M-N| 9112 9214] 9112 Oct '15)---.|| 90 91% Birm Div Ist consol 6s...1917|J - J) 102 ~-..|102 102 2)| 99% 102 
Newark Con Gas g 5s______ 1948|J - DB) 103% ____| 103% Aug °15|----||103 103% Tenn Div ist g 63____-- @1917\A-@| 102 -.--|1015 101%) 6 L00%4 101% 
NYGELH& Pg 5s______ 1948|J - OB! 10414 Sale | 10414 104l2 11|10ilg 10412 Cah © M Co ist gu 63_---19221J -D| ---- 106 {101 Dec "l4)..--)|_... ---- 
Purchase money g 43_____ 1948) - Al 84 Sale | 84 84 7|| 80 85% || Victor Fuel Ist s f 5s__--.-- 1953\J - 3} ---- 75 | 73 Apr °14)..--)/.... .-.. 
Ed El Ill ist cons g 58.___1995|J - 3) 107 ....|107 Oct '15|----||106% 10712 |] Va Iron Cont&Coke ist g 58.1949|mM- 8} 88 90 | 87l2 88 82 88 
NY4&Q El L & P ist con g 5¢_1930|F - A, 100% -...|101 Nov’l5\----|| 99 101 Telegraph & Telephon 
WN Y @ Rich Gas Ist g 53____1921|M-N| -... -.-- 9889 SW Giccscecss cece Am Telep & Tel coll tr 48...1929|J - 3| 90% Sale | 89% 90%) 133)| 861g 90lg 
Pacific G & El Co Cal GEE Convertible 4s_.....-..- 1936|m- 8| 100 ~...|100 101 || 91% 101 
Corp unifying & ref 5s____1937|M-N| 967 Sale | 9612 9673} 20) 91 967 20-yr convertible 4448_...1933\M- 8| 107 Sale |106!2 10753) 452) 96 109% 
Pac Pow & Lt Ist & ref 20-yr Cent Dist Tel Ist 30-yr 5s..1943|J -O} 100 --../100 Nov'l5|...-|| 98% 100 
6s Internat Series__._____ 1930|F - A) 91 ....| 91 Feb °15)....|| 881g 91 || Commercial Cable ist ¢ 48..2397\Q- 3) ---- 88l, June’14/....||.... .... 
Pat & Passilé G & El 53____1949|M- S| 9912 ....| 9912 Oct °15)___- Q9lg 99% Registered _........-. 2397|Q- 3} ---- 84 | 79 Apr ‘14)...-||.... .--. 
Péop Gas & C ist cons g 68. - 1943;A-O} 113° __._|114 Sep "15) aa 110 115 || Cumb T & T ist & gen 58_..1937|3 - J} 98 Sale | 98 98 | 25| 96 98 
Refunditig gold Ss_..___. 1947|M- $| 1015s 102 |100% Oct °15|---- 99% 10112 || Keystone Telephone ist 58..1935|J - 3| ---- 95 | 891g Dec ‘14)-.--||_... ..-. 
Registered _-.-_...._.. Seersee GD cane deca 99 Sep '13|.---||.. _.. |] Metropol Tel & Tel Ist sf 5a 1918\M-N)| 101!s 1014/1011 Nov'l5 seca y 101% 
Ch G-L & Cke Ist gu g 58. 1937|J - 3} 102 Sale |102 102 4) ii 103 Mich State Telep Ist 58....1924/F - A} 9034 10114) 9934 Nov'15|...-|| 9714 90% 
Con G Co of Chi Ist gug 581934|/J - B) 1002 Sale |1C0!g 10012) 1)\| 99% 10112]| N Y & N J Teleohone 5s g._1920|M-N/| 100'2 ----/ 10112 June’15).. -||101'g 10112 
ind Nat Gas & Ot! 30-yr 581936|M- M) - 938 Mar’i3)....||.... .-. N Y Telep Ist & gen sf 4548-1939|M-N| 98's Sale | 9744 9814) 333) 94 9814 
Mu Fuel Gas Ist gu g 58..1947|M- | 99%; 1001g100!g 1001, 1|| 9912 100%g |] Pac Tel & Tel ist 5s... -.- 1937\J - 3| 98% Sale | 981g 98%) 76) 94% 99 
Philadelphia Co conv 58....1919|F -A| 951g...) 95 t *15|.... || 95 s96 || South Bell Tel & T ists f5e.1941\J - J| 98'2Sale | 98!2 99 | 46)| 96% 99 
Conv deben gold 58-.-_-.- 1922|M- Ni) 87 697 ----||-... -.--]] West Union coll tr cur 58...1938|4 - J| 101 Sale |100'g 101 20) 95 101 
Stand Gas & El conv ef 68__1926\J -D) 92% 94 | 92% Oct 15|\-...|| 88g 95 Fd and real est g 4348....1950|M-N| 9414 9412) 94 394%) 21)| 881g 94% 
Syracuse Lighting ist g 56..1951|3 -D) 9853 9914)100 Mar’l4/.___||/_.__ ._.- Mut Un Tel gu ext 58._..1941/M-N| ---- -.-- $04 SREP Allencallcacs. 6poe 
Syracuse Light & Power fe..1954\J - 3) 80 ____| &5te June’l2 | Northwest Te! gu 44s 2..1934\3 - J| -..- ---- 901g Mar’i5 _ 9012 9O0lg 











* No price Friday; latest bid and asked. @ Due Jan. 4 Due April. ¢ Due May. ¢ Due June. & Due July. Due Aug. 0 Due Oct 


. pDue Nov. ¢ Due Dec. # Option saie 





























































































































BONDS i 6 i | 
HANGE—Stock Record s..'next Pare 
EXC Range Sor Previous 
13 1915.} BOSTON STOCK - Range Since Jan. 1. Year 1914. 
. { OCK 
Nov. Sales | Ris. STOCK t Lowest. | Highest. 
PER CENTUM PRICES. | of the | BOXCHANGE Lowest. wigan. rox 
SHARE PRICES—NOT day | Friday | ree | 4 Nov) 100 July 
Wednesday | Thurs Noo 12 | Shares | ov 1|| 884 Feb 
fonday Tuesday ve 0 | Nov ll _ ame ia Railroads 100} 92% Feb 23 Te hd 3\| 973. Jan — iin 
ae | Nes nh AM : 5| “Ateh gy aspen ant iss en | ie os July 
ov 0914 Nov’15) _...-- ref-.....--..--- 170 nD 
| O755|*10814 108%) Last sate 11g wie AERP soc --o~e 100! 73 Junel6 1pete Oat 27|| 150, ad 33 Jap 
108 10812 *10712 107412107 1011s *10112 101%! 185 186 | = al 91 Boston & Lowell...22....100| 4 oe 7 3712 Oct ae = 3 May 255 Jan 
* Y1le 10 fH! 5 185 vd #28410 85 | 84- ¢ 23 Boston & Lowell.....-.- 10); 2 240 June Mar 712 Fe 
i «in| isk es | oe a) 20%) age” iss | 198 ine 69 Boston & Maine -.---..-- 100| 225 Jan 5 Mar24 "7 Jan 
— SS | 35°? 185 lergi” 133 °| 133 3512) 3412 3512] 869|Bos on & Providence--.-- | 10 Mar23| 10 Mar23|| 50 July — 
85 85%! 4 34 | 133 13 2 351s} 35 tg ae, 9 Bost burban Elec Cos--. 0 Sep 21) 56 Dt .cncckanedtacdiiaed an 
*133 134 | Soate 1352 341g = * i 235 | 232 ‘, pete aa Mar'15) -..... oe coher i ae “3% Sep 13 a Sety1s 35 July a = 
34 one |e. 235 it 78719 \, Last Sale|40 ept'1S LE Boston & Wate mnoseree ~.| 39 4 13 160 Sep 9 be Dee 107 June 
nae rT 712] *5 a st Sale 8% Sept'l5 a ey Orr ener 100} 157 Fe Apr 21 200 Jan 
35 71s a | #40 aa 834 a ee 12 — &uvUs Y..- | M1 July 9} 110 12|| 162 Nov Jan 
| *40 ...-| 8%)*.-- "has Gealthe etaasl sq Ohle June Ry & W'S ¥-- 160 tN 5} 165 Jan oas| = 
40 ----| 8%4|*_ “4648 Sale 160 Sept'i5) --..- oO  pref..--...... 00 Feb -9| 73 Nov 5|| 75 24 May 
SP... | 446 48 157%) Last § 126, D River__..... eg b 9| 76 noe) 
Vine > : 4 ut Fe 11512 r 
47 fale = 157% 104° ag ior oae ae Pp 160° Nov'l5| ee 60 See's cat 114 ro od = - Mar " oa _ oo Mat 
éf.. Tat 1 f a : ug 2 8 
4 0312 10414| 65 |*159 1 72% 72%) 73 ‘Georgia Ry 84 102 Novl r| 14 Jan 
104 104 m4 163 |*159 16: ~- 7 . Sale 119 Oct’15) -.-_-- Do pref...........-.. ans 92. Mar 4 Sep 24 9 AD 661s Jan 
*159 162 | "he 74 73 74 Se Last Sale 851g Nov'15) -....- ine Central........... 100 4% June 7) 10 Jan 54 Dec 777% Jah 
*74 T5leg . 74 leshoe ---- le 87 Last 2 102 45/Ma lectric Cos........ 33 July21| 56 Ja li 497, July 8 Feb 
117%. | 8612) *8512 *102 -...| 105| Mass Ele ---1@ cave May) 33 
Sia7%- +... *85leo 8612! *85leg 101 1011s, eee ee 3| Do pref stamped__ 100| 43 Feb 25 Apr 29}| 100 65 Jan 
*85le O1 | 85 1 |*101 “Sicl | ont 9 4 oe Sees 19 & Hartford ____. 89 Oct 1) 98 9\| 140 July} 1 
o1 10 g1 Sle a a | 1,646|INYNH pshire_ 100 157 Apr 30 Jan 
101 101 1 9 8lp 2 42 42 803,; 80 8012} Yorthern New Ham 100| 140 Aug 3 Oct 11 19 May 33, Jan 
°8 9 42 42 8014) 801s 8034) 94 94 | 10) Nor ne eS | 35 Mari7| 25 110% Nov| 163% 
5. 2 a, m2 | 70% 804) 79 80 | 130% 130%] 150% 150%) 140 Rutland, prefa--2----2-- 100| 11612 Marti| ‘81% Oct 20) "$2" Apr | ‘85 Jan 
8014 5 15 OR” | diaw abel oy pc prerapor yes 9% Ma 0 
sol 495 | 901 148 | 138 13 | eee 25 | 25 13712| 138° ids) ee 100| 103" Feb ‘731g Jan 25|| 68 Nov tS te 
150 150 1S | 24 +f #137 13712/*137 t Sale'81%_ Oct*15) ....-- capaci Binemnaiiensnae. 50 61 Mayl5 wie Feb 4!| 82 Dec 
137 13712 #1362 13 136% — nt ee te Last Sale 116 esau ab West Bad Scredt......... 50, 80 July ‘| ss ts 
13 Beco) fss° jee" 12 6334 63%, he his, wipes a: thar 
lisie 119. .*116 121 #116 + “N38 63% “Se e4 84 84 7  o s | 78% Nov 8) 4744 Jan 98 * Tune 
*115l2 119 *63 6412 64 lo] *8312 86 Miscellaneou 100! 48 Jan 5) Oct 25|| 89 Dec 4 Jan 
64 oe 83 83 831g 8312 - 240\' Amer Agricul Chemical-__-_ 00. 8712 pet y Oct 25 2 ya 22 Jan 
*83 *73 ref............. | 18 Mar Qj} 17 an 
ek eee cee ers ae Beh 24) 118 Mow 3) bru Mar 1103 
73% 73%) 72l2 Siz) 98 98h) 98. 273) 2% = 2% '180| Do _ pre +" ee 100 Fe 117!z Nov 5) 124 Jan 
2 ‘ 98 9812 234 4 daaat Refining---- Feb 5 2 4\| 112 Nov r 
P 73, 99 25g! 212 *1512 16%4) __- 657| Amer Sugar --100) 109 13012 Nov r| 15 Ma 
98 98%) 9 21 21g 2 1g 1612 2 117 11719) Pel... anace---- Jan 4 0|| 14 Mar 1 an 
HA 16] 15 1) 10 18 1B Hie We ita tin tind is b Amer Telp & eied=---“109 eae gees Grebe | 67 Heb 
*1534 34) 11 11712 128 ’ Woolen.......- | 77 Fe 23) 2 June 
17. 117 4) 1614|*116 28 1281s | 0} American -100, 67 Apr 23) 10012 
11612 117 | 1 11712! 116 116% % 128 | 1 lg} 51lg 52le ee 591g Jan 20 b 6|| 97% June J 
128" 126) 128 126%) 127 1284) 120 gr) One ori] O71 S| “Sheba Piel sereeneaggl Sf Maya6| 101 Feb G 182May| 16%, Jan 
1 Ols 5012 1s} 97 9 s] es-- ---- 21) Do _pref_....-..-.-.. 100, 4 Fe 49 Nov 4 1412 Fe 
7 Otel O77 O7el 97 ~O7ls we got) 98i2 Otel 22212. 1 Atl Guif & W188 Lines. 100, 9% Marl2) 49 soe all oan Novl 48° Iker 
97 = 9712) 97 “64 65!2 Ig 10014) 9912 9912 30% 3112) 7,761 at ee aE Bh Salyer tet Ae ell ost * iow cots Feb 
i 64 ---- #99 10014 100 4 1 32 3312 45 | 11,124! Do D 10) Mayl10 260 Jan 137 Dee 15012 
“-"" 777] 100% i601, lo 33 30 = 3312 44 45 44 15) .--|East Boston m.....100 230 6) 184120ct 4, 1g Nov; 102 Jan 
“B01, SHG} 32° 3414] 3012 7| 411g 4312 oles nee | iad Edison Electric Illum_-- fa] "Sec ae tee’ Seca ae 2 94% Feb 
30'4 334) 32 4553| 411g 437% *9 919} Las 38 | 238 238 | 51 ral Electric. -.....-- 100} 9612 Aug 25) 1 ate 5 7614 Nov iT” ites 
tO? “oul 257 “oml 20° “om oi S| ae fe “92 Metslwain (Wi) ist pret. 100] 78 Apr 8| 94 Aug |5|| 7614 Nov) 9 is 
*9 914 7 239 | 238 238!z 175 17514/*177 1 > 98 98 | 92 Me tts Gas Cos-_-- 85 May24| 9212 Ja: r 200 Dec | 216% 
aR 95 ‘ 189 Massachuse _.100 200 Jan a 3 Jan 
239 4239 | 237 17712} 175 177 98 98 | 98 3 | 87% 88 | | ee 00! 154 Feb 8 Bep 214 May Feb 
#17714 17814| 177 98 | 97 98 88 88 | 87% 88 87 87 | 201 Oe as Beas Linotype---1 10 4 Apr 20) 3 Fep 8 18 July) 38 Jan 
97 97 +4 88%) 88 8912 *87 87%| 872 82 *| 182 182 27 Merg n Telephone-.---- 00 10 June 4 1214 Feb 26|| 55 June| 70 ion 
89 89%) S8lz 87 87 8712! | 179 182 | 180 18 .| of 15 Ly rarer pi River power..3 35 Feb 23) 46leJa ri15|| 20 Apr| 30 Jan 
*87%, 8812) 87 182 |*179 182 a 214 bY 120 Oct’15| __.__- Mississ al neitheccdibond 20 Apri15; 20 1 26|| 38 Dee 69 Feb 
*180 182 |*179 a oo ae a Last sa 10) Do p tton Yara~227100 July 1}; 50 Oc 128 Nov| 141 
a2 Bae eile ake spite 4 240 4 +es~ » Satel20" Apr’'l5 oe New _ hey kp hbece <c---7 s1dTle somone is ron 33 148 5 iets 2, 
q Sten” or ies cacol <tep 60 | *50 60 131 132 599 New Bagland Felcphie=- tol ae Sep 7A] 191 Aue $0l| 101%: Nov i he 
“50 60 | $50 G0 | 950 60 | #50 80 /131 132 ode ede 15 Reece Button-Hole...-..- 100| 104% Jan 4 "85% Oct 29|| 27 Feb 291g Jan 
132g 18212] 132% 192%2| 132 132 "165, 16618) = “164 20 130] 75S En St] 38 Maras| SONben 8 *O5Dec| °2° Bab 
“ Tig) ---- ~~ -. 57 8 Meilg 348] Sab ne O-------------- 26 1 : Feb 
166_ 16712 ; 1614; 15% 12044 12012 1 242 Torrington 25 13, Apr 2 173 
gees shen 7 157%| *15%4 120 1201s 4 3419 341g 3419 | Tet anghtignn at 25| .95Jan 18 Nov 8||\z113 Dee June 
*15% 1614) 157% 120 1 341g) 341g 342 30 \-»D0 L&M..-.. Feb 25) 145% 5244 Dec| 61% 
O 120% 341g 2) 30 |, 30 3 ‘Union Copper 100} 110 5 May24 301g July 
11914 12014) 12 B41o| *34 34% 30 *29 1 Oct’15) _....- | ie EE Augl17) 6 28 Jan 
34g ; oso. 30° + ae | 7 Ig i “3 taate hs aes . rH ‘United Shoe Mach Corp-. 25 BY Mara7 Sate me ih Bee 1108 Jan 
* > 112 0 143% 4934 ref-.....-..---- 38 Fe 30 4 -<-- 
*1 lig eae 145%) 140% 144, om 49%) 4914 Som 28lg 28% 8 Sted "Corparation=---100 10214 Jan 27) 117'4 Oct 3}|----------]-.---- 
ee es aon ie 4912 stg om 20 | con aval geet soul 10° 597, bad pref... ._. Fields. 5 10% Novi0) 14 Aug 
49 2 29 | 28i¢ 83% 8714 6 | 1165s 1165s ura Consol Oil Fields- Jan 
28le 28% 39% 86%| 837% 8512! 115 116 | 116 11 lll 117%) 9, 282! Vent 1 Apr 2 
lg 1lle 2 7g Apr 22 Mar 
e ane e115” 115%4/¢115% "118, 10% 114] 11% = ......é 4 oe 10] 103° Aug 27 3a y| Seu Ides 
mitts “18 115 1134) 1 | *2 2% 50 Adventure Con_.-.-..- 7) Shu dans] dow Aut 1% Jan 
° 6s 6. cate ne © 4 
24; #2 Qig *2 P ‘| 96 96 se it Gold. -..-.------- 25 soy 19) tk ree 36 341g Jan “ Jan 
3 oon e lo sl ‘e 30% Bete 30ls| 281s Te 3S Algomah Mining.....---. oe 5 ron Nov 1i| 124 Nov 6% Mar 
96 ‘ 29ig 3 2 D BE OUSE on<<pueneseds>- 06 23 1644 Jan le Apr 22 2 4lg Feb 
. 32%| 30% 82. | 30% 31, *ilg 1%) *1l2 5758 pd & Sinelt. 3 wae . wee 
os-- Zine, Lead » 314 Jan Apr 22 May 
B2ig 32% BOK 1% *1i, 1% pe 551g, 56 56 68is 687s) 29,870/Amer Commercial... .- : 2 Jan 16) 4% Ap 4|| 24 Nov Mar 
lig lig Ie 73, 55!2 56 : 67 67's 68 7% «68 2,415 Arizona lava Copper... 1 Jan 4 80 June Dec | 70g 
561g 567s 67%) 6433 1% #8 8 842 Butte-Balak 10] 35% 78% Apr 26 
5634, 56% Tle 6834! 65lg 4 Tle 7% 4 31 34 «By te & Sup Cop (Ltd)... 10| 511s Feb 23 r 22|\| 350 Dee = Feb 
Cig “at ra “oul “me's 3133 | 68lz 6912) 17,058 But Arizona. ....-. Jan 4) 630 Ap 14 Jan/ 1 
7% = Bly 34; #314 3, 68% 2 7,306 Calumet & - 25) 350 25 Apr 22 4312 Feb 
84 81g 34} 3 “| 6414 6619] 66% 68 69 & Heela......- 15 Jan 12 5|| 30% Dec b 
31g 4 6 6414 73, 68 212) Calumet .. 25 551g Nov 40%, Fe 
“3g 3% 6634, 65 6 66 6712) 67% 0 | 560 562 MeN h5455555 086 5| 32%Jan 6 r 26) 29 Dec Feb 
6612 67 66 93 66 68le 555 560 56) 18 18 265) ey yee 0 Jan 13| 63% Ap 2 lle Nov 3 
eT | te te BBE Sat leebetey Be Tey 'es| "ae 
19 51lg 4 61 | 6 Daly-West - ----..---.... 10; 8lg Jan 14 Apr 22 91 Feb 
1812 1813) *18t3 5419} 52 53 $ 604) 60 3 3 = Butte Copper Min--- 412Feb 5) 14% 27\) 60 Feb 
53-53%) 53 6lis} 58t2 60%, | Zig} *2l¢ 3 145, 15 | 11 425 ara AOR Ca... 25 Jan 7| 0941, Apr 21 Apr | 423% 
453 Cae gn 100 44 Julyl5 22 Feb 
60 614 60 3 F2lo 3 2 143, 141g 1 10 1012 1, nsolidated _..— 34, Feb 1 1 Dee 
3 | 14 4 9% 925|Granby Co 100} 23% 412 Apr 29 30 Mar 
*.... 8 14 14% Gig) 94 5 85iz} 1,8 ~— waeeen Jan 18| 2412 28 July 
te e on 101g oo? ane 43% 34° y= re oni 42 — — ceememacsssres= rr 36's Oct 37 an be 3 Apt ai 
1 ly 86 40 40 171 1634 edley Gold ............ 25 24 Jan 17|| 44le 1p June 
Sota ah '| go aa | a0 at 16 17 | 16 } 938 ...-| SOLE @ Mining —-------- Siehew a fie aarl Gf’ tend oe hha 
40!2 41 4012 1712} 16 16% +28 -| *28 ---- *5 5lg 200| Indian reek 5igJan 5| 91lg Apr 16 Dec| 24 
2 --> 5lg 45 meee G 85lg 4 Apr 26 61g July 
oe ia Sia 5 Bl) 45 4312 43% 171g Jan 11) 3 |) 3% Mar Feb 
*5y Ble] BY os 43th 4311) *42'g 43 | cas 90 "Frio 28ul 1,eecltee Isle Royale Copper ae F a Abe 26|| ate Nov 1012 Jan 
4413 1g} 88 2816 281s 8 "620| Kerr 2 Apr 22 5lp Feb 
*43 = 441g] *4312 1g} 881g 881g 2719| 28l2 #3: 37g Copper 1gJan 27; 18 Ap 3} 2 
881g 88g 8 27 2 3% «= 3% 350| Keweenaw 5lg 9 Apr 23 4 Jan 
*88lg ____ - $9 2712 28 3% | 3% 3lel *27% Big Co: 3ig Jan 7 27 144 Dee May 
“ain 30g] 28% + a 1 i Sig) 82% Sle 13% 1312) 749\Lake lie Co 1 Marll| 412 Apr 2 Mar| é5lz 
se Hy 3° 3 3 134 12% 3 st 8 “ta fal 378 Ba Valley Mine $ Jan a % rt 22 oh June nts Feb 
Ig 14 6 2 4 375|Mass Conso ug Oct 30 Feb 
14 14 1312 6 6 6 3 *Ilp 3 1314) 2,37: J 2; 35%, 50 July 
6 lg} #2 13 | 1 195| Mayflower 16% Jan Apr 22 912 Dec 
6 6 21 *13, 2g le 13 12% *4 4g ae Copper .60 Mar 1 3 Ap 39 Apr; 4912 
*2 24) 2ig S| 4215 13 1213 4 414 343, 595)Miamt Cop 5} 87 Nov 5 16% Dec 
2 1334 2 3 44 44 34 | *34lg 4 0] Michigan 4644 Jan 1 r 27)} 10 Dec Jan 
13t2 13%) 1313 41g *41g 4% B34} 337% *2 2i9) «10 15g Feb 24, 17 Ap 17 Jan 7g 
Se ee bok Be Ree iil sAginerncaeteet IES lH aac Way] fie Fe 
4 *2 212 Sllg 83l, 16 | *155s 3 w Arcadian Co _... 5| 4 July 27 5 Feb 
2 86g lg 8644; 83 84le Ig} *1512 1g 10%) 1,655|Ne icksilver__.. 9| 7% Sep Dee | 30% 
1514 152 1p 101g] 101g 445|New Idria Qu 5)  5lg Aug Apr 26]; 1934 Jan 
8512 86lz ons 16 15% 15l2 10 = 101g] 1012 11s I1lg = Mines......... 2214 Jan 25) 387 Ap’ 23 95 Apr 2% 
15tg 1512 Lote 1012, 10 1014 *10le 11 11 > 6% 7% 865 are Ben ween ee nn--ee 15 1 Jan 28 41g Apr 29 3%, Apr 2 wd 
101g 11 Pe 2 1llg| *1012 11 #61e 6% 6p 6% 3llg 32 3,075 abr ) <a 25 50 Mar 4 312 Apr 22 25g Nov) 5% 
1iig 11ig) #11 67%; 6% 6% 30t2 31 | Site *. #153 «1% 60| Nort Mining-........ 35 3 Augi6) 7g Apr 1 Dec; 54 2 
soz goal sim geal ai site #15, 1%) *155 i's] #12 2°| 255/Oftwa ONY -............ 35] S8ie Mars] SaInADE 2 Dec| 84 
321g 32%) 3155 153) *153 1% 2 - ie os 626|Old a ae 25 28| 9312 Apr 22 2% Dee | 20% Jan 
183 18s 2 | *1% Ig 3lg) *3l2 1,411/Old Dominio: 25} 64 Jan Aug 13)| 1 Feb 
llg Ila 13, 1% 31 312 e Sed) coat O0-~--<2-+ 7| 1953 Aug Dec; 68 
1 4 Ble 2 5712 400 Miss & ~ cise 12 Jan 517 
"Big ~ Bip . P| ety Sou Soil St 96 + i Bond Creek Goal--------- 10 60, Jan 18 an 8 15 Deo} 381s Ags 
15%] 35! 16 | 16, 184) 1,208)Pond Creek Goal. -=-— Dee 
ena 7 | ose Ba] ae] so] az as | zu ss] ‘14s x consoled Gopoet= 10] 16s dan 17) °3, Oct $3 “dem | “Bu dan 
1 ’ n r 
ss, il Sit GSH eSbls 50] gat ag oat 6a | AIO Rnagre Ming a 2 dirt Uae of Bol at po 
8 Ig 2633) 2514 56 41 | itiiva..| 3 5 Sener... o:-s.0. “sh see 
26'e 26% Byte oh a  M a 37g - a 3° it 41970 ree TF eo 10 .~ > all 3 ae July27 -"e° Seeel--a5 et 
2 414 4 812 3414 3! ani eem ke......-..-.-. IgJan 6 14 Nov 
amy sal sty eal 8 Sit] 3% 38°] 33% *is| 5g 5ts reolipedale ~~ oh sane § Su Aug 18] 242Dec| 43 "Feb 
as aai0 $2 32% 3 ore shiz 6 A 28 | 29 > : Hs =. Buperiot & Besten Copper. 25| 25 Jan 4 ioe 13\| 2% Nov 2 7. 
*5lp 6 i 27 27 25s 21, ‘715\tamdinek ............. 7 5 2% Feb 11 14 .23 Dee é 
6 66 9 | 274 284 % Qe 2 ie tO it" > — —yecbnecnmnppren 2 2} .63Apr 4312 Feb 
oP oP ak okt BG PB a | bt iteearcgge sy) aes cissosete| aataee| Saar 
8 5812 2 9 91s *35 4 Smelt, Retin «& -- 28 Jan 15) 4819 1144 Nov 
iw & we. SS 33} *.35 ty 48 | 30, 0.63710 8 § Se © ee 50 5% Junel6 14 Feb 
10 1012 33; 46!2 —— Jan 2 8% Jan une 
9% 10 * 35 -v an aan 43\2 44% $ ry = “ul 3 2460 \Wiat-ases Mining. -..... . Sta Feb 2 io -_— ee 4515 Nov ong — 
: ‘ ga) “he Bh BE) 8) OE oe aig n - 
age At APS ar age atk ae ig) gal RTS) St tah Comoldgted----- item aap) ‘ty Me sr Pop 
3ig 314) 3 | 13 741g! 7412 "150. --++----- ° re ees 1% Jan Deo 
$i, 13a] 13i, 1318) 128 1 ~~ 3 RR ae 8 to) + epeoeeerreer > 6| 70 Apr 26 June! 1% Jan 
im Noes 754! 72% 73% " yo. *2% «(3 *3 $12} 100 Winona ......... noueene 25) 32 Jan 3! 24 Apr 23'| 30 
74 = TAlg) 7312 Big) *2q 3 3 $ 3 61 628 Wolverine RC EA 25. __—.50 Mar 4 
i - 384) *3 3% 58 sol 5 ya gg 1% Oct’15! ....__ Wyandott .....-. ¢ Unstamped. 22s paid. w Half pat 
Big Big °80 1 | 59 60% #1 2 Paes Sa t paid. 2 Ex rights. 
“Sate Pie) Baty “ta! Sim 8 Ex-stock dividend. «¢ Assessmen 
#11 1% 2 and rights 0} 
© Bid and asked price. 4 Ex-divi 
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Outside Exchanges—Record Transactions 





Boston Bond Record.—Transactions in bonds at Bos- 


ton Stock Exchange Nov. 6 to Nov. 12, both inclusive: 























Friday Sales 
Last |Week's Range| for Range since Jan. 1. 
Sale. | of Prices. Week. 
Bonds— Price. Low. High.) Shares. Low. | High. 

Am Agric Chem 5s-_-.-.1928/]-.----- 102 102 $1,000} 99% Jan! 102% Oct 
Am Tel & Tel 4s-_---- 1929} 90 | 89% 90 16,000| 86% Jan 90% Nov 

Convertible 44s__1933)-..----) 106 106 2,100} 95% Jan) 108% Nov 
AtlG & WISSL 5s__1959| 78%! 76% 78%/|102,000| 60 Jan) 79 Nov 
Chic Junc & US Y 48.1940) 85 | 85 85 2,000; 82 Jan; 85 Sept 
Gen Elec 5s.....-..--. | 104% 104%} 20,000) 103% Feb| 104% Nov 
Gt Nor-C B & Q 4s___1921| 98 97% 98%} 25,000) 95 Jan) 9814 Nov 

Registered 4s_--.--- a 98 98 1,000; 95% July; 98 Nov 
K C Mem & B 4s__.__1934/..-.--- 68 68 3,500} 68 Nov; 82 May 
Mass Gas 4s-_----- as 92% 92%; 6,000; 91 Aug) 94 Jan 
Miss River Power 5s__1951}-.-----}| 77 77 1,000}; 70 July; 77 Nov 
N E Cotton Yarn 5s__1929|__..-- 72 74 5,000} 70 Apr, 76 Jan 
N E Telephone 5s... -.1932/.-.--- 101 101%) 7,000) 9934 Jan| 101% Feb 
New River 5s-_-_..---- _ 75 76 25,000) 65 Mar, 78 Aug 
Pond Creek Coal 6s_.1923)__----! 94 94 2,000; 94 Ma ay; 984 Aug 
Swift & Co 5s__-.--.-- 1944| 9754, 97% 975| 50,000) 94% Feb| 9754 Nov 
United Fruit 44%s__..1923| 98 | 97% 98 12,000! 93 Feb! 99 May 
Western Electric 5s__1922)___-_-- 101% 10134) 10,000) 100% Jan| 10134 Nov 
West Tel & Tel 5s___.1932! 99 | 98 99 | 20,000! 94% Mar 99 


Nov 





Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Nov. 6 
to Nov. 12, both inclusive, compiled from the official sales 
. Prices for stocks are all dollars per 

For bonds the quotations are per cent 


lists, is given below 
share, not per cent. 
of par value. 























Friday Sales 
Last |Week's Range) for Range since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.| Shares Low. High. 
American Sewer Pipe_.__| 16 16 16 110; 16 Oct; 24 Apr 
Amer Wind Glass Mach100| 29 26 29 1,805, 15% July| 31 Oct 

_ . nee 100} 124%} 120% 124%| 1,077| 75% May)! 126% Oct 
Amer Wind Glass pref_100}-.---- 97 97 175| 89% i Oct) -123 Jan 
Citizens’ Traction - ----- |. Ul 50 50 12} 48 Mar| 652 Jan 
Columbia Gas & Elec..100| 14%] 14 14%| 2,580 8% Jan) 15% Aug 
Crucible Steel pref. ..100)-.---- 105 106 105) 75 Jan| 111 Sept 
Harb-Walk Refract pf.100)-..--.-- 98% 98% 20| 97% Mar! 99 Jan 
Independent Brewing - -. 50} -.---- 3% 3% 450 24% Aug 6 Apr 

| aa ss 19 20 237; 133% Aug) 22% Jan 
La Belle Iron Works..100| 53 53 59%| 2,770) 27 Jan| 594 Nov 
ager eee 119 119 150; 103 June} 119 Oct 
Mfrs’ Light & Heat__._.50| 49%| 49% 49% 440; 46 May) 50 Aug 
Nat Fireproofing com_.50; 10%} 10% 11%) 2,000) 4% Feb) 13% Oct 
re 0} 22 22 823; 16 Feb) 26 Nov 
Gees Wee Ol.......... 1; 15 15 15% 401; 12 May| 15% Nov 
Ohio Fuel Supply------ 25| 38 38 40 970| 39 Oct} 45 May 
Oklahoma Natural Gas 100) ----~-- 70 70 110| 57 Feb) 71 Oct 
Osage & Oklahoma Co.100)-.-.---- 82 82% 45| 67% Feb; 82% Nov 
—. A a aad ernshees *- 5% 54% 5% 500 3 Feb 8% Nov 
ee PRL 19%| 17% 20 545) 12 July) 24% Jan 
Pittaburah Coal cont" 100 37%| 30 374%| 3,893) 16% Jan) 42% Oct 
2 = 106 106 60; 82% Jan) 112% Oct 
Pitted ‘Oil & Gas.._..-. 100 a ake 5 5 60 4% Aug 7 Jan 
Pittsburgh Plate Glass. ~— 112 111 112 380) 1 Apr| 112 Nov 
Pure Oil common. ------ 17 17 18%} 5,002); 13% May; 18% Oct 
San Toy Mining------.-- 18 17c. 19¢.| 10,100 8c. Apr| 24c. June 
Union Switch & Signal._50) 127%| 127% 129 82 92 Apr; 130% Oct 
.,0lU,lU lor re 20 28 | 13 Aug} 28 Nov 
U 8S Steel Corp com._..100| 874%} 84 88 1,450 38 Feb} 88% Nov 
Westinghouse Air Brake 50} 13934; 138 141% 529| 116% Mar| 144 _ Sept 
West’house Elec & Mfg_50| 69 63% 70%) 1 817 32% Feb| 74% Oct 
a — 78 80 20, 32% Feb; 80 Nov 
WestPennTr&WP com 100).----- 13% 13% 220 10 Oct} 13% Nov 
Bonds— | 
Indep Brewing 6s. ...1955)-....-- 60 60 $4,000 49 Aug} 62 Nov 
Pittsb Brewing 6s_~.-.1949)....-- 65 65 1,000; 50% Apr; 65 Jan 
Pittsb Coal deb 5s...1931| 95%| 95% 96 16,000 90 Jan| 97 Apr 
West Penn Rys 5s...1931/..---- 99 9944! 3,000 96% July} 9934 Jan 








Chicago Stock Exchange.—Complete record of transac 
tions at Chicago Stock Exchange from Nov. 6 to Nov. 12, both 
inclusive, compiled from the official sales lists, is as foliows: 
































Fi Sales 
Last |Week's Range| for Range since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
Amer Radiator, pref..100|..---.- 136 6136 30\/71304% Feb| 1388 May 
Amer Shipbuilding....100) 35 344% 36 420| 26 Apr; 48% Aug 

lr 100} 78 78 =681 395, 67% Apr be \4I Nov 
Booth Fisheries, pref..100)-..---- 73 73 160; 68% Mar Aug 
Chic Pneum Tool. ---- 100; 82 75% 83 3,587| 45% Feb 53% Aug 
Chic Rys part ctf ‘'2"’..../...... 16% 17% 307| 16 Oct} 31% Jan 
Chic Rys part ctf ‘4"....)...... 1% 1% 100 1 Feb 3 Jan 
Chicago Title & Trust_100)_-.--- 210 210 112) 204 Aug) 213 Mar 
Commonw-Edison ....100| 144 143% 146 244) 132% June) 146% Nov 
Deere & Co, pref_._--- ea 96 97 200; 88 Jan) 99 # Sept 
Damond Match ---_--- 100) 107%) 107 109 831; 90 Mar) 109 & Nov 
Hart, Shaff & Marx,pf- fe a esecce 113% 113% 72) 105 Jan| 11344] Nov 
Tilinois Brick......... 72 70 72 208; 60 Feb| 72 Oct 
KC Ry & Lt, ees bneeee 56 56 35| 37% May! 58 Oct 
Lindsay IIS 5%) 5% 5% 650 3% Feb 5%" Nov 
Maxwell Motors, com- a pasess 68 68 25, 37 July; 68 Nov 
a Pe 99% 99% 50} 60 Feb| 99144 Nov 
National Biscuit_-_-__- 100 125 125 125 300) 118 May} 130 Oct 
National Carbon- .---- 100) 155 150 155 197; 119% Jan} 165 * Oct 
tT cn ctonnont 100} 120 120 120 19} 118% Mar! 125 Sept 
Pacific Gas & Elec Co__100).._--- 55 55 40| 41 July; 55 Nov 
Peop Gas Lt & Coke_..100|) 117%| 116% 119 400, 113 Mar| 123% Apr 
Pub Ser of N Ill, com__100)___--. 103 105% 169} 75 Jan} 105% Nov 
ET tan nnd e mel 100; 100 99% 100 103) 93% May! 100 ; Mar 
Quaker Oats Co....-- a ee 315 320 10} 225 Sept! 330 Nov 
ee  _—-_— 106 106% 81) 103 Apr; 108 Oct 
Sears-Roebuck com__.100| 156 155% 157% 1,616/a131 4% Mar! 215 Jan 
Stew Warn Speed com.100| 82%) 75 83%| 9,548! 48% Jan) 83% Nov 
ES 100} 12034| 119% 120%| 1,904) 104% Jan| 120% Sept 
Union Carbide Co_...100| 161%) 160 162 818) 144% Jan) 166% Aug 
U 8 Steel, common.__.100| 87%| 87% 87% 100| 38% Feb| 88 Oct 
Ses Co, ‘pref. - an wem 112% 113 129; 110% Jan; 114 Mar 
nas— 
Armour & Co 4%s__.1939 925%| 925% 9254)$15,000) 91 pi 92% Nov 
Chicago City Ry 5s__1927 97% | 97% 97% 7,000} 96 June| 99 Feb 
Chic Rys 4s Series ‘“‘B”___|..----| 69% 70 | 21,000) 69 Sept | 77% Mar 
Chicago Telephone 5s.1923) 101%| 10144 101%} 11,000 99% Jan) 101% Nov 
Commonw-Edison 58.1943 102%4| 10134 102%! 22,000) 100 Jan; 102% Nov 
Lake St Elev—Ist 5s_1928)______ | 50° 50 | 5,000; 50 May| 50 May 
Met W Side El Ist 45.1938) 74\%| 70% 74\%| 8,000 70% Oct| 77 Feb 
Extension gold 4s._1938| 67%4| 6715 67%| 3,000| 65 Oct! 73 Jan 
Morris & Co 4148__...1939| 87% 87 4 87%| 2,000) 86% Jan| 88% Apr 
Ogden Gas 5s... ....1945)..-. - - 4% 94%/| 20,000, 92 Jan| 94% May 
Peo G L & C ref g 5s_.1947) 101%) 101% 101%| 19,000} 99% Jan| 101% Nov 
PubSerCo Ist ref g 58.1956) 95 | 95 95\4| 10,000} 87% Jan| 95% Nov 
Swift & Co Ist g 5s...1944° 97% 97 97%' 53,500' 94% Jan’ 97% Nov 
a Ex 50% stock dividend. z Ex-dividend. 








Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from Nov. 6 
to Noy. 12, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 



































of par value. 
Friday Sales | 
Last |Week's Range| for Range since Jan. 1. 
| Sale. of Prices. Week. | 
Stocks— Par.| Price. | Low. ae. Shares.| Low. High. 

Alabama Co.________- 100|.._.-- 10% 12 139} 5 Sept] 12 Nov 
Be pregmread.. ....6 66. 20 20 20 | 20° +20 Nov| 20 Nov 
Atlan Coast L (Conn) -_100)_...-- 120 120 | 30) 107 Sept; 120 Nov 
Balt Dry Docks pref... _|..-.-- 65 65 16, 65 Nov; 65 Nov 
Commercial Credit_.__100)_____- 38 38 30| 35% May! 168 Apr 
Consol Gas E L & Pow_100}____-- 111 111% 398; 102% Jan) 111% Nov 
ee 100; 114%! 113% 115 137; 106% Jan| 115 Mar 
Consolidation Coal__..100| 99%) 99% 100 | 325) 92 Jan| 100 Nov 
cS UL Sees 6% 6% 6%) 1,380; 5 Jan 74% May 
ll ee 6% 6%) 40) 5% Mar 7 May 
Elkhorn Fuel___...._- 100; 19 18% 19 | 1,485) 16 May) 22 June 
Fairmont Gas-_.......- pe ee 30 30 | 244, 23% Apr; 30% Oct 
. oS aoe 50 50 | 165, 42 Apr| 51% Oct 
Houston Oil trust ctfs_ io0| ea cines 18% 19% 1,665; 10 Mar; 20% Oct 
Preferred trust ctfs__100)_.___- 60% 60% 35) 54 Jan} 61% Oct 
Mer & Miners Trans-__100)-_----- 464% 47% 22} 24 May! 47% Nov 
Mt Vernon Mills v t___-_--! 17%; 16% 18 546 9 Oct} 18 Nov 
Preperea ¥ ¢.......... is Se suas 53 5334 200° 53 Oct) 55 Oct 
Norfolk Ry & Light_._100)_._--- 24 24 10; 233 Oct) 25 Jan 
Northern Central-_-_--_- 50} 85%| 85 85% 351; 82 Aug; 85% Jan 
Pennsyl Wat & Power.100|) 735 72% 73% 657; 63% Aug) 74% Oct 
Public Service Bldg opt... 101%} 101% 101% 20' 101% Nov} 101% Oct 
Sapulpa Refining pref_.___|....-- 4% 4% 55) 4% Oct 5 Oct 
T H Symington. _......-- Regrets, 35 35 2} 35 Nov; 35 Nov 
United Ry & Elec__-_-__- = Rasaes 24% 24% 985| 20% June} 27 Mar 
Wayland Oil & Gas.._.-5/-....- 4 4% 950, 24% May 4% Jan 

Bonds— ”| | 
Arundel 8 & G 6s small ’23 103% $500 100% Jan; 103% Nov 
Atl Coast Line conv 4s 1939|___.-- 904%, 16,000 82% Aug) 90% Nov 
Balt Elec stamped 5s_1947 98% ,000' 9634 Jan} 99% June 
Balt Spar P & C 4%s_1953 94% 2,000' 93 Aug} 97 Jan 
Balt Traction Ist 5s__1929} 103%; 3,000 102% July| 103% Feb 
Central Ry exten 5s__1932| 103 1,000| 102% Aug! 104% Feb 
Chicago City Ry 5s- -1927] 97% 2,000' 965% June} 99 Jan 
Chicago Ry Ist 5s__..1927 95%| 2,000| 93 June} 97 Jan 
Consolidated Gas 5s_.1939 104% 4,000 103 Aug} 105 Jan 
General 44%s_-_-_--- 1954; 93%4| 93% 93%! 2,000, 92 Aug; 95 June 
ConGEL &P notes small; 100%} 100% 100% 800, 9834 Mar! 100% Sept 
Consol Coal ref 5s....1950| 90 90 90 | 8,000) 86% Sept} 91 Jan 
Convertible 6s_----. 1923} 1023%4| 102% 102%; 12,000' 99% Jan) 102% Nov 
C&P Td of Va Ss......- Se sack cai 96 96 2,000' 94 Feb! 96 Nov 
Davison Chemical 68.1932; 101 100% 101 7,600 97 Jan} 101 Nov 
Elkhorn Fuel 5s----- a 99% 99%; 37,000! 92% Jan| 99% Nov 
Fair & Clarks Trac 58.1938}. ---- 99%% 993, 6,000, 98}, July| 100 Feb 
Fairmont Coal 5s_...1931| 9634) 95% 96%; 4,000) 94 Jan| 96% Jan 
Ga Car & Nor Ist 5s-_ “1929 | 102%] 102% 102% 5,000, 101 Jan! 102% Apr 
Ga Sou & Florida 5s_.1945| 10144} 101% 101%) 2, | 100 Aug 102% Jan 
Houston Oil div ctfs_'23-25|......| 77% 78 | 5,500| 723% Apr| 78 Nov 
Jamison C & C-G C 5s.'30|_____- 86 86 | 5,500; 79 June) 86 Jan 
Knoxville Traction 5s_ 1938) 10144} 10144 10134) 1,000) 101 July; 103% Jan 
Md Elec Ry Ist 5s__.1931|_____- 96% 96%! 10,000| 94 July; 98 Jan 
Md Steel 5s__._....- . 1 00 | 1,000| 94% Apr} 100 Oct 
Milw Gas Lt Ist 4s__.1927|_.____ 91% 91%!) 1,000; 90% Jan; 91% Apr 
Minn St & St PC jt 58_1928 |._____ 100% 100%| 1,000; 100 Sept) 102 Jan 
Norfolk Ry & Lt 5s_..1949)__.._- 97% 97%; 2,000; 94 Sept) 97% Apr 
No Balt Trac 5s_-_--- eae 105 105 3,000; 104 Jan} 105% Apr 
No Central 4'%s_-_---  , 102% 102%; 2,000) 101% Jan) 102% Nov 
Pennsy W & P 5s__..1940|____-_- 90 90 7,000; 88 Jan} 92 Apr 
United E L & P 44%s_1929; 92 915% 92 18,000! 90% July) 92% Jar 
United Ry & E o....255 81%} 81% 81%) 15,000) 79% June) 82 Jan 
Income 48. ........ 949| 61%] 61% 61%] 14,000| 55 June| 63 Jan 
Funding 5s_-...-.-- 1936) bedeenn 84% 85 2,000; 81 June} 87 Jan 
EE Sitisiin ered oe 844% 85 800; 80% July! 87% Jan 
Wash Terminal 3 s_-_---- ‘Seeeee 8344 83%' 6,000' 83% Nov 83% Nov 








Philadelphia Stock Exchange.—Record of transactions 
at the Philadelphia Stock Exchange from Nov.6 to Nov. 12, 
both inclusive, compiled from the official sales lists: 
































Friday| Sales 
Last | Week’ 8 j Bn for Range since Jan. 1. 
Sale. of Prices eek. 

Stocks— Par.| Price. Low. High. Shares. Low. High. 
Alliance Insurance- -.--- Milseesews | 18% 18 \% | 86| 15% Jan) 18% Nov 
Amer Gas of N J__---- 100) 121 118% 121%) 290) 100 Jan} 121% Nov 
American Milling - ---.-- ae 6% 6% 100 5 Apr 6% Feb 
American Railways....50| 3144) 29% 32 406; 24 Sept) 36 Jan 

WEEE cacncuscee 964%4| 96% 97 30| 94 Oct} 101 Jan 
Baldwin Locomotive. -_100)-...--~- 106% 123% 260; 30 Feb) 154 Oct 
a 109 109 | 35) 90 Mar] 115 Sept 
Buff & Susq Corpvtc.100; 24%| 24 24% | 952} 11 May! 25 Nov 
Pee & Gicscadscce = 53 4 | 540; 36 July| 55 Oct 
Cambria Iron......... po 43\4%| 438% 43% 38| 41 May; 45 Sept 
Cambria Steel. -.-......- 6944| 62% 70%) 77,304| 41 Feb| 75 #£Sept 
Consol Trac of N J_.-.- io Cenene 72 72 70 8=July| 74 Apr 
Elec Storage Battery..100; 66'4| 64 71 4,417| 47% Jan| 78% Sept 
Elmira & W'msport..-__50)...--- 46 46 46 Nov; 46 Nov 
General Asphalt-- ---- 100}...... 35 37%| 3,035) 24 Mar| 37% Nov 
PROG wcdccccces o_o 73 744% 737| 60 Mar; 74% Nov 
Hunt & Broad Top, pf-_ -50| 15% 15% 15%) 100 8% Apr 18 Sept 
Insurance Co of N A__-10) 25 24% 25%) 445) 21 Jan; 25% Nov 
Inter-State Rys pref....10).....-. 9 9 316 8% Jan 9 Nov 
OS Bee Gin ccccsccee 100} 60 54% «60 370} 29 July} 72% Oct 
ar  —a 96% 96%) 5) 88 June} 98 Oct 
Keystone Telephone-.- 50} ------ 134% 14 | 50| 13 Aug] 16 Apr 
Lake Superior Corp...100| 10% 9% 10%) 3,515 5 Apr) 13% June 
Lehigh Navigation. ---- 50| 77% 76% 78%) 574; 71% May; 80 Oct 
Lehigh Valley.......-.-. 50; 81 80 81\% 894) 65 Jan| 82% Nov 
Lehigh Val Transit- ---- 50| 17%) 17% 18 274; 13% June} 19 Sept 
Preferred .......---- 50| 38 | 37% 38 | 1,314) 26% Mar| 39 Oct 
Little Schuylkill. .--.-.-- | or 55 55 4) 52 July| 55 Nov 
Minehill & S H._.-..-.-.- Co 564% 57 38| 54% July) 57% May 
Northern Central_--..- Blicssnce 84% 85% 414) 82 Sept; 86 Feb 
North Pennsylvania-- -_50)----.-- 92 38692 | 98; 90 Feb| 92% Feb 
Penn Salt Mfg-_...-..-.-- 50} 101%! 100% 102 268; 80 Mar; 108 Oct 
Pennsylvania. .-.-..-..-- 50| 60 58% 60% 4,478) 51% Feb) 61% Nov 
Pennsylvania Steel_...100) 50 70 | 149) 34 Aug| 100 Oct 
PHEINE secceasces 100; 80 78% 84 | 655| 49% May; 98 Oct 
Philadelphia Co (Pitts).50| 44 42 45\% 586| 2934 Mar, 48% Oct 
Pref (cumulative 6%) 50' 43%) 43 43% 210; 32 Mar| 46 Sept 
Philadel Electric_---.- 2%| 27%) 27 27%| 3,578) 23% J an 27% Oct 
Phila Rapid Transit....50| 17%) 17% 17% 3 7 May) 17% Nov 
Voting trust rects....50 17%| 15% 17%) 19,595 7% May’ 17% Nov 
Philadelphia Traction..50 ..-.-.- 77 77% 53| 70 July! 79% Jan 
DE «stébbavessaene 50 82%; 81% 83%! 1,867) 70 May| 85% Nov 
Tono-Belmont Devel....1 --.--.-- 3% 3%| 2,815 3% July! 54% Mar 
Tonopah Mining-.---.-.-- a 5% 8656%| 1,1 5 July| 7% Jan 
Union Traction_--...-.-- 50, 44%) 43 44%| 1,516) 30 May) 45 Nov 
United Cos of N J..--.- a 223 223 220 Mar) 225 Feb 
United Gas Impt-_----- 50 38687 85% 87 1,634; 80% Jan; 87% Mar 
U S Steel Corp----.-.-- a 83% 87%) 55,955) 38 Feb| 88% Nov 
Warwick Iron & S__..-.- 10; 10% 10% 10% 120 9% July) 11% Aug 
West Jersey & Sea Shore50, 48% 48 48\6 129| 47 Aug) 50 Jan 
Westmoreland Coal. ...50 ....-.- 66 66% 94, 58 Jan| 67 Oct 
Wm Cramp & Sons_...100 .....- 80 80 85| 18% Jan| 91 Sept 
York Railways-------- 50 9 8% 9 460 6 July} 9 Nov 
PGE ecncedousds 50' 32%! 32 33 340} 28% July! 33 Feb 
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| Friday Sales 
Last |Week's Range) for | Range since Jan. 1. Tobacco Stocks—Per Share. | Railroads— | Bid. | Ask. 
Sale of Prices. Week. Par Bid. | Ask.|| West Pac Ist 5s 1933...M-S/ 38 
Par.| Price. |Low. High. Shares .| Low. | High. American Cigar commonl00 110 115 || 
| ERE 100, 98 100 Street Railways— Par 
Scrip— | Amer Machine & Fdry_.100| 85 | 95 |'Com’ w ‘Ith Pow Ry & L..100, 55 | 56 
Cambria Steel eel sertp. .1916 ~eeeas 102 102 641) 95 Feb) 102% Oct | British-Amer Tobac ord..£1) *13!2 15 || Preferred_.......---- 100, 82 | 83 
-) do do ..--- Feb 1917|.----- 100% 100% 302) 95 Feb) 101 Oct Ordinary, bearer__---- £1) *13!2 15 \Federal Light & Traction 100, 9 | 14 
cS joe May 1917) psa eS | 10044 10034 333) 95 Feb|1014% = Oct Conley Fol ete 100, 350 400 i encknacace 100; -.-.| 50 
Phila Co scrip------- | | 100 +100 875, 90 Feb) 109 Aug | Johnson Tin Foil & Met.100) 120 140 ||Republic Ry & Light... 108 22 | 24 
Berip peidR betes ae 1918)...... | 9844 98% 875} 80 Feb) 9844 Nov | MacAndrews & Forbes...100 140 150 || Preferred_._.....---- 100, 72 | 74 
nds— | _ eee 00} 98 100 |Tennessee Ry L& Pcomi100, 11 | 12 
Amer Gas. & Elec 58.-2007|-...--| 87% 88 | $4,000) 85 5 Jan| 8834 Aug | Porto Rican-Amer ob _2100 190 200 || Preferred_...-.....-- 100, 41 | 44 
G6. SM cacess = 88 8844| 1,000) 85 Jan; 884 Nov | Reynolds (R J) Tobacco_100) 439 460 | United Lt & Ryscom...100 39 | 41 
Atlan C Elec Ist 5s_..1938) -_-_-- 102 102 1,000; 974. Jan| 102 Nov PE icnranepaunes 100 119 121 || 1st preferred__....--- 100, 71 | 73 
Bethlehem Steel p m 6s "98 119 119 119 6,000) 115544 Jan} 119% Oct | Tobacco Products com_.100| 35 | 37 |Wash Ry & El Co------ 100; 8212) 84 
Catawissa Ist 4s_---- a 96% 96%) 1,000) 964 {Nov; 9614 Nov | United Cigar Storescom.100| 97 105 |; Preferred_._.....-.-- 100} 8212) 831g 
Consol Trac N J Ist 5s 1932) .___-- 10134 102%4! 7,000) 10034 Oct) 102% Feb ORE cacedenaces 100, 110 125 WD Wsdsandcseccee J-D| 80%3 80% 
Elec & Peop tr ctfs 48.1945) 81 79% 81 17,000; 73 Aug; 81 Nov | Young (J 8) Co....---- 1 155 170 | 
pea do = small______- 1945). __. 80 =. 80 1,000} 73 WPuly) 82 Nov Preferred............ 100} 105 109 || Elec. Gas & Power Cos— 
Gen Asphalt deben 6s_1925}_.__-_- 99% 99%! 1,500) 99% Sept} 100 Aug |Am Gas & Elec com....--. 50*110 (116 
Harwood Electric 6s_ "1942! Nikimase 9934 99%| 2,000; 91% Sept} 9934 Nov Ordnance Stocks—Per Share. | ES 50 *49 | 50 
Inter-State Rys coll 4s 1943) 59 59 5934) 24,000| 57 !July} 60 Apr | Aetna Explosives com... 108 150 160 ||Am Lt & Trac common.-100| 360 |365 
James F & Clear Ist 481959) ____-- 90 9044| 29,000} 86% July) 90% May eee 88 | 92 |! Preferred__........_- 100 10812/110 
Keystone Tel Ist 5s..1935| 9434) 9414 9434) 7,000}; 90 § Jan} 96 Aug Amer & British Niti==*-100 35 | 42 ||Amer Power & Lt com_.-100| 5912} 60 
Lehigh Coal & Nav— _| Preferred....-.-..-.- 50 | 90 || Preferred_.-.---....- 100| 79 | 80 
Funding & impt 4s_1948)__---. 97 8697 2,000; 96 June} 97 * Jan | Atlas Powder sama a 250 260 || Amer Public ilies sot 00 301g) 33 
Consol 4s eee ante 1954) 10044| 100 100%4| 14,000) 9734. Jan} 100% Nov soateeres ae 100} 95 | 99 || Preferred_........... 100) 64 | 67 
Lehigh Valley— } Babcock & Wilcox. --- 100, 127 (133 ||Cities Service Co com...100| 90 (100 
Gen consol 4s__..-.- | ee 8934 9034) 15,000; 8634 Aug) 90% May | Bliss (E W) Cocommon..50 350 375 || Preferred_.......---- 100, 80 | 81 
Gen consol 4'4s._..2003)_____. | 100%4| 54,000| 97 _ Feb) 100% Nov a ek acs een 50 *72 | 80 ||\Consumers Power (Minn) 
Lehigh Val Coal Ist 58 1933)__-__- | 105 105 3,000; 103 =| Jan) 105 Nov | Canadian Car & Fdry___100| 100 (105 | Ist & ref 5s 1929._.M&N| 9212) 931g 
Leh Val Trans Ist 5s B1935!_____- 102% 10244; 1,000) 102 * Jan) 103 Sept RE 100| 115 118 ||Elec Bond & Share pref-.100) 100 |.... 
. [st o. aos “sans aie cocaad | 89 89 1,000; 88% June| 89 Feb a Explosives com100) a 415 \Great West Pow 5s 1946. Ja) 82 | 83 
ennsylvania — Co er: 100) 110 ||Indiana Lighting Co....100) 45 |.... 
Consol 48_......-- 1948].....- 99 99 1,000 97 Sept} 99 Nov | Carbon Steel common..-100} 90 (100 \ 4s 1958 optional. _.-F-A| 68 | 70 
Consol 4'%s__---.-- 1960) 104%| 104 104%| 52,000) 102% Aug| 105 Feb Ist preferred__.....-- 100} 83 | 93 ||North’n States Powcom.100| 29 | 30 
General 444s....-- 1965| 100% 99% 100%|549,000| 97 ‘May| 100% Nov] 24 preferred_-------- 100} 68 | 78 || Preferred..._....-.-- 100| 8612) 88 
Peoples Pass tr ctfs 48-1943) 814) 8liq 82 5,000/ 7644 Oct) 83 Jan | Colt’s Patent Fire Arms | \\Pacific Gas & Elec com...100 5314) 541g 
Philadel Co Ist 5s_...1949).___-_- 100% 101 5,000; 95 Mar) 101 Nov . 2 ae 100} 825 850 | Ist preferred__.._...- 100} 8712 89 
Cons & coll tr 5s..-1951|_.__-- | 88 88 9,000} 70 Mar; 89 Nov Deeebanabors Ord Corp100| 149 152 | 2d pref (old pref)_...100| 88 | 90 
Phil Elec tr ctfs 5s_.-- 1948) 103 | 103 = =103 8,000; 100% Jan| 103 Oct | duPont (E I) de Nemours | [South Calif Edison com.100| 76 | 79 
do small____..- 1948}...... | 10234 103 800} 101 Jan| 103 Oct Powder com (new)...100| 440 460 || Preferred..........-- 100) 91 | 94 
Trust certfs 4s----- 1950} 811%| 8034 81%4| 26,000) 7734 Jan| 81% Nov PO cn cenesana 100| 100 104 |\Southwestern Power pref...| 9712100 
do _small_____-.- 1950)...... | 81 82 800; 79 Jan} 8414 Nov | Electric Boat......---- 100} 410 420 | Standard Gas & El (Del). 50) *5l2| 61g 
Phila & Reading impt 4s’ 47| pesnes 97 97 5,000 94% Aug) 97 Mar Ps ntnwsene nme 100} 410 (420 || Preferred............ 50| *2714| 2814 
Reading gen 4s___--- .,, == 944% 94%) 13,000) 91 Aug) 95 Feb | Hercules Powder com__.100) 395 415 || United Gas & Elec Corp- = 15 | 20 
J-C collat 4s__.._-- err 94 94 2,000; 90% Jan| 94 Nov Preferred............ 100\7112 (116 || ist preferred_.....-.- 57 | 60 
Spanish Am Iron 6s_.1927)|_-.---- 102 102 5,000; 100% Jan| 102% Aug | Hopkins & Allen Arms_._100) 60 | 70 } 2d preferred......... 100) 18 | 21 
Standard G & E 6s_-_-1926).....- 93 93 2,000} 88% Apr; 95 May eS 100} 90 100 ||Utah Securities Corp....100| 17 | 171g 
United Rys gold tr ctf 4s'49) _____- 74 74 1,000; 72% Aug| 74% Apr | Lake Torpedo Boat com__10| *14 | 16 || 6% notes—See Short-Term Notes. 
United Rys Invest 58.1926) 74 7344 7434| 56,000/ 55 | Mar) 75 #4 Oct | Midvale Steel& Ordnance wi) *83 84 | Western Power common.100| 17 | 18 
Welsbach Co 5s_._...1930| 94 94 94 | yond 89 * Jan} 94 Oct | Niles-Bement-Pond com_100| 170 180 } Ry 100; 50 | 5llg 
York Railways Ist 5s_1937!--.--- 92 92 1,000! 90 Nov 93 fMay Preferred........-..- 100} 100 {107 || | 
= = Savage Arms____....... 100 ror hen Industrial | 
ee 100 and Miscellaneous 
CURRENT NOTICES. Submarine Boat _____.-._-- | *43l2 44 || Adams Exp col trg 4s'47 -D| £75 | 761g 
ee Winchester Repeat Arms 100,2500 2700 ||Alliance Realty ...----- = 7 85 
—Messrs. Sutro Bros., 44 Pine St., New York, own and offer, subject on - - Les ae | |, Amer Bank Note com--- ot) os *4 “a 
to prior sale and change in price, an attractive list of high-grade railroad ort Term Notes. PeriCent. | || , Preferred ---..------- 
weer Amer Locom 5s July 1916 J-J| 100%, 10114) American Brass-_-_-_-..-- 100) 250 (255 
bonds yielding the investor from 4.10 to 4.70%. For further particulars 5s, July 1917... tain J-3| 10012 10114!| American Chicle com ...100, 86 | 89 
see advertisement on another page. Am T & T Sub Cos 5s__1916 eo he 101%{| |. Fn ncccsceascs 100) 4 87 
am: Anaconda Copper 5s 17 M-S| 101's1 ‘Am Graphophone com..100 1 107 
B. H. & F. W. Pelzer, members of the New York Stock Exchange, 10 | Bait @ Ohio 4a 1917. 5&D 10014 10032 | —..... 100| 109 /112 
and 12 Broadway, this city, have prepared a booklet on United Cigar os. i918... ._.... | 100% 1005s|| American Hardware....100| 123 |127 
Stores Co. A copy will be mailed on request. Ask for ‘‘Booklet 10."’ Canadian Pac 6s 1924. uaa! 1025 1027s} American Surety -.-.---- 50) 115 ‘120 
—Clinton Gilbert, 2 Wall St., has opened a department of unlisted and oa 2 4 > = i ) ome) + we com. 100 = * 
: » ev RY os —— | TORSETOG 2. wccccacccce 
inactive securities under the direction of Jerome B. Crowley. Chic & West Ind 5s'17.M&S_ 9912 99%|| American Writing Paper-100 2 | 2g 
i eee ce ASN) lita Sonia ey Sta cual is (ie 
e 8, April 1916. A&O 8; Borden's Con com. } 
Volume of Business at Stock Exchanges Sige Apri 1017.0"-A-0) 1UIS101%| "‘Preferred=- "<= -<--100 106, 107 
General Ru r 5s 1918 J&D, 4 2} Braden Copper Mines-..-- 8 8 
penta os Weenie mo wean — Hocking Valley 5s 1917.M-N) 100% 101's| Casualty Co of Ameriea-100) 135 |.--. 
i pe Serv 5s Feb 15 '18_F-A) ea, Py Celluloid Company--.--.- . A .. 
wanna Steel 6s'17 M-S 4 6) eet COBDEE. ww cnctascds 4 
Stocks. Ratiroaa, (State, Mun. Lake Sh & M So 5s-Dec 1915 100 (10014) City Investing Co.----- 100, s14 | 20 
Week ending &c., & Foreign | U. 8S. | Minn Gen El6s1917_.._J&D 100%410112||  Preferred__...._---.- 100} 70 | 80 
Nov, 12 1915. Shares. | Par Value. Bonds. Bonds. Bonds. New Eng Nav 6s 1917.M-N RR ‘Cramp Ship & E Bids....-108 4 = 
NYNH % 3) Em n-Brantingham -. 1 
Saturday.........-- 450,161| $37,750,100, $3,120,500|  $97,000| $2,500 | Pupaer Care 3 a 1G Meg 100% '100%|' Preterat em -- 100 50 | 52 
Monday-..-......-.-- 796,855) 68,436,000) 5,693,500 158,000; -.---- Schwarz & Sulzb 6s '16._J-D) 1007s 101's| Goldfield Consol Mines...10| *114| 18 
TUAGRY....-220-2000 1,064,034) 90,459,650) 4,342,000) 76,500|  -.---- Seaboard A L 5s 1916._.M-S, 100%s 100%|| Havana Tobacco Co....100) 1 | 3 
Wednesday _-_-.-__- 1,242,277| 107,971,400, 4,940,000} 121,000) ___--- Southern Ry 5s 1916...F-A| 100%3100%:|| Preferred_.....------ 1 4|7 
oe 942,083) 78,468,550 7,439,000 276,500) -.---- 5s Mar 2 1917_____ M-S2) 1001410012) 1st g 5s June 1 1922.._J-D) f52 | 58 
FED ccececsecdsce 926,697) 77,536,325) 5,822,000 170,000; ------ Sulz&SonsCo6sJ’ne 1 °16M-S. io = 1g||Intercontinen Rub oom... R 12 
| | | UnTypew 5s Jan15°16 J-J15, 2 Internat Banking Co..-.-. 6 165 
(ee 5 ,422,107!$460,622,025! $31,357,000) $899,000! $2,500 United I Fruit6sMay 1'17M-N 103'6 102% Internat Merc Marine...100| 20 | 20% 
Gold notes 5s 1918..M-N)| 10012100%s|| Preferred_.......-.-.- 1 5814! 581g 
pe ed eS Sn See Utah Co 63 1917... __- ~O, 100% 101%4||tnternational Motor----100| 27 | 41 
Exchange | 1915 1914 1915 1914 UtahSecurCorp 6s '22 M-S15| 87 | 88 ferred ...........- 00; 55 | 65 
. -_ = ; | ° ga nem, York City Notes— | 14, | 0s, International Salt ieubal 100 35 40 
Stocks—No. shares...| 5,422,107) 151,491,744 45,990,575 | 68 Sept 1916-___-._.__-...| 4) Ist € Se 1951----... 
Par value.......-- $460,622,025, |$13,0847424'645| $4,0237321.369 | 68 Sept 1 1917----7-— 7-222. leet: wots es 5 ee 
Bank shares, par-_-__| $5,700, STOCK $200,400 $006,000 | , Ganation Gove. Hetee) oon lee! 2h eo : 2/100%s 
Bonds. } | EXCH'GE 5s Aug 1 1916......... F&A qe aole Deb 66 1983.......... o0) seedanee 
Government bonds--_| $2,500, CLOSED. | $891,500 $655,100 | 58 Aug 1 1917-.-...__. F&A! 100 |100%||Kelly-Springfield Tire-..100 298 1800 
State, = 899,000, | 22,361,500 32,659,500] pp pauipmente— | Bid. | Ask.|| New stock when iss... a 
RR. & misc. vend 31,357,000, 746,744,700 391,771,500 Baltimore é Ohio 4348 aD ‘ 45 s. 35 Kennecott Copper--.------ b4 54g 
‘ | ‘ u oc ttsburgh 4348) } Lanston Monotype-.---.- 81 
Total bonds_-_.-...- | $32,258,500, | $769,997,700 $425,086,100 Equipment 4s_........_.| 4.50) 4.30|/La Rose Consol Mines. --.5 % ly 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND Canadian Pacific 444s_....- | 4.70 4.50 Lawyers’ Mortgage Co..100) 175 |180 
BALTIMORE EXCHANGES. Caro Clinchf & Ohio 5s..... | §.00) 4.75||Lehigh Valley Coal Sales.50| *77 | 82 
ee a a ~~ _| Central of Georgia 5s_.....- | 5.10) 4.80||Marconi Wiretess of Amer.5| %4 | 414 
Boston. | Philadelphia. Baltimore. Equipment 4}4s___....-- | 5.10) 4.80)|Mortgage Bona Co-...-.. 100} 115 |120 
Week ending | Chicago & Alton 4s__._.... | acoel @ National Surety--..-..-..- 100} 190 |195 
Nov, 12 1915. | Shares. |Bond Sales.| Shares. Bond Sales.| Shares. |Bond Sales. | Chicago & Eastern Ill 5s....| 6.50) 5.50)|N Y Mtge & Security...100} 98 |103 
| | Equipment 444s___....-.- | 6.50) 5.50||N Y Title Insurance Co-.1 35 | 45 
Saturday --...... | 39,106) $64,200) 11,754) $6,500} = 1,631| $39,800 | Chic Ind & Louisv 444s.....| 5.10 4.80)|Nipissing Mines--........ *7 | Tig 
Monday......... 54,682, 97,000) 23,006} 218,237; 2,198 34,007 | Chic St L & N O 5s___-...-.| 4.50) 4.30) |Otis Elevator com...-.. 71 | 73 
Tuesday. ......_. 53,807 36,600! 31,343) 136,358, 2,363) 45,800 | Chicago & N W 4}4s_._..-- 4.45) 4.25) Preferred _........-..- 100, 92 | 94 
Wednesday - ..... 52,104, 27,200] 38,741| 105,631, ‘1,434 49,000 | Chicago R I & Pac 4}4s_.-..- 7.00, 5.50|/Realty Assoc (Brooklyn).100} 94 | 99 
Thursday... ...- | 63,211) 45,100] 40,717} 406,000! 2232) +~—«54,600 | Colorado & Southern 5s..--| 5.00) 4.75| Remington Typewriter— 
GE Gkntaccses | 53,057, 45,500) 53,693 107,500, 1,554) 36,500 | Erie 5s..---.............- 4.80 4.60)! Common. .-.........- 100; 1613) 171g 
Equipment 44s__...__.- 4.80 4.60|| 1st preferred......... 100} 57 
a 315,967 $315,600! 199,254! $980,226 11,412, $259,707 Equipment 48_._........ 4.80 4.60|) 2d preferred......... 100, 38 | 43 
Hocking Valley 4s......... 4.75) 4.60||/Riker & Hege’n(Corp for stk)} *553| 5% 
- “ ee Equipment 5s8........... 4.75) 4.60||Royal Baking Powd com. 1. 140 |150 
Inactive and Unlisted Securities _ ilinols Central 68........- a Pa: | A iii 00 101 |102 
All bond prices are “and interest” except where marked “‘f.” Kanawha & Michigan 4%4s..| 4.75) 4.50||Singer Mfg Co__._.._.- 100} 212 |215 
l Per share. Louisville & Nashville 5s__..| 4.50) 4.30||Standard Coupler oes 25 | 35 
Standard Oil Stocks Pe|rShare Par| Bid. Ask, | MinnStP&SSM4's....| 4.50 4.30)| Preferred_.........-. c 
Par| Bid. | Ask. ‘Pierce ae 25) #153, 16 Missouri Kansas & Texas 5s. 6.50 5.25) |Sterling Gum-_._........- #23, 
Anglo-Amer Oil new_...._- *15%4) 1614||Prairie Oil & Gas______. 100! 408 413 | Missouri Pacific 58......... 7.50 5.50) |Texas & Pacific Goai-77i00 130 160 
Atlantic Refining. _._._- 100} 620 |625 ||Prairie Pipe Line......- 100| 208 212 | Mobile & Ohio 5s__._.____. 4.90 4.70|/Tonopah Extension Min...1| *2%| 2% 
Borne-Scrymser Co--.-..- 100} 265 (275 |\Solar Refining________. 100) 280 290 Equipment 44s__....... 4.90 4.70||Triangle Film_........... 5) *5%) 6 
Buckeye Pipe Line Co....50|*109 (111 ||Southern Pipe Line Co..109) 2233 238 | New York Central Lines 5s_.| 4.60 4.50)|United Profit Sharing----_- *1%| 2 
Chesebrough Mfg Cons..100| 720 |740 ||South Penn Oil__._.___. 338 342 Equipment 444s......... 4.60| 4.50||U 8 Casualty. ......... 100} 190 (210 
Colonial Oil............ 100) 160 |170 ||Southwest Pa Pipe Lines. 100! 125 130 | N Y Ontario & West 4¥4s...| 4.75 4.55|//U S Envelope com...... 100} 125 135 
Continental Oifl......--. 100} 257 |263 | |Standard Oil (California) 100 2312 315 Norfolk & Western 444s....| 4.40) 4.20|| Preferred_........... 100) 104 |1061g 
Crescent Pipe Line Co_...50) #44 | 46 | Standard Oil (Indiana)..100) 450 455 Equipment 4s_.......... 4.40 4.20|//U 8 Finishing.......... 1 10 | 15 
Cumberland Pipe Line..100| 63 | 67 ||Standard Oi] (Kansas) ~~ Ses 420 '430 Pennsylvania RR 4}4s_.--.-. 4.35) 4.20}|  Preferred_........... 100| 30 | 38 
Eureka Pipe Line Co..-.100) 245 (255 ||Standard Oil of Kentucky100| 325 330 Equipment 4s__._..._... 4.35) 4.20} 1st g 58 1919_....... J-3} 90 |.... 
Galene-Signal Oil com..-100/ 156 |158 Standard Oil of Nebraskal00| 340 345 | St Louis Iron Mt & Sou 5s_-| 6.25) 5.25|| Cons g 5s 1929__-_-- J-J| 68 | 74 
ebb die enniom 100} 135 |140 ||Standard Oil of New Jer_100| 485 487 St Louis & San Francisco 5s.| 8% | 6% ||US Title Gu & Indem...100| 35 | 45 
mitnols Pipe Pipe Line____.-. 100) 155 |157 ||Standard Oil of New Y'rk100| 201 204 | Seaboard Air Line 5s_...... 4.80 4.60) | Westchester & by Title 
Indiana Pipe Line Co....50|*108 {111 ||Standard Oil of Ohio....100| 500 510 Equipment 4}48_........ 4.80) 4.60||  & Mortgage Guar---.. 100; 165 |180 
Internat Petroleum__.... £1| *9%| 101g||\Swan & Finch...._____- 100} 125 |130 Southern Pacific Co 4%s__. 4.45) 4.30|| Worthington ah) R) Com- 
National Transit Co-....- 25) *31 | 33 ||Union Tank Line Co...-100 85 | 87 Southern Railway 44s__... 4.70| 4.50|| pany pref__.......... 100, 92 | 98 
New York Transit Co...100) 220 |225 ||Vacuum Oil___.....__- 215 218 Toledo & Ohio Central 4s_ oa 4.50) |Yukon Gold............. 5) 2%) 27% 
Se ST Oe oases (igs [Mommas ad | 
<a ew eeene --- Bonds. | *Per 
neeanaee Ps Share. } Basis. d@ Purchaser also pays accrued dividend. ¢ New stook. 
Penn-Mex Fuel Co. 25' *58 | 60 || Pierce Oil Corp conv 68.1924! 85 87 / Flat price. » Nominal. £ 
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THE CHRONICLE 


investment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS. 

The following table shows the = earnings of every STEAM railroad from which regular weekly or monthly returns 

can be obtained. ‘The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 


{Vou. 101. 









































































































































| | H 
Latest Gross Earnings. \July 1 to Latest Date. || | Latest Gross Earnings. \July 1 to Latest Date. 
ROADS. Week or | Current | Previous | Current Previous || ROADS. Week or | Current | Previous| Current Previous 
Month. | Year. Year. Year. | Year. Month. | Year. Year. | Year. Year. 
Ala N O & Tex Pac- $ a Ba oe $ | ae $ 
N O & Nor East_|October_.-| 377,372) 287,705) 1,255,998) 1,230,117 || New Orl Great Nor|September | 143,041 132.294) 432,731 429,122 
Ala & Vicksburg_|October_--| 150,341) 140,403) 537,669; 550,896 || N O Mobile & Chic_|September 154,151 149,630 436,955 491,987 
Vicks Shrev & Pac| October - - - 153,629 127 ,677| 532,826, 527,704 || N Y NH & Hartf__|September 6,313,161 5,802,378 18,824,874'17,314,921 
Aum Areot........<« |4th wk Oct 79,160 73,226) 825,922 853,688 || N Y Ont & Western|September 727,510 821,968; 2,601,113) 2,815,260 
AtchTop&SantaFe _|September | 10795293) 10639292 32,122,012 30,415,023 || N Y Susq & West__|September | 356,255 324,001! 991,795 928,705 
Atlanta Birm & Atl\September | 265,670) 209,494) 715,750, 713,900 || Norfolk Southern__|September | 350,826) 306,922 1,028,736) 1,001,121 
Atlanta & West Pt.|/September | 111,686) 99.262) 309,739) 306,085 || Norfolk & Western_|September |4,789,627 4,102,751 13,986,464 1} SAY oon 
Atlantic Coast Line September 2,359,794) 2,186,598) 6,554,354 6,938,463 || Northern Pacific_..|September |6,768,189 6,733,845 18,194,302 18,601,840 
Charlest & W Car September | 148,124, 136,150) 384,886) 425,234 || Northwestern Pac__|September | 416,063 369.457) 1,335,397) 1,202,701 
Lou Hend & St L'September | 135,553) 134,646 301! 390,191 |! Pacific Coast Co___|Septembor | 669,008) 671,598! 1,987,798) 1,910,860 
aBaltimore & Ohio_|September |9,617,819|8,782,332'27 ,637 429 25,629,396 pPennsylvania RR_|September |18151 580 16768 404 52,581,990 49,838,197 
B& OChTer RR September | 142,310! 151,412; 405,075, 437,443|; Balt Ches& Atl__|September | 103,415 131 994) 410,623; 473,518 
Bangor & Aroostook September | 268,353) 288,452 731,148) 763,642 Cumberland Vall.|September | 299,679 272,995) 821,030! 795,731 
Bessemer & L Erie_|September /|1,164,660/1,179,904!| 3,699,392! 3,448,975 Long Island____-_ September |1,320,142 1,299,929) 4,345,947| 4,325,012 
Birmingham South-_|September 71,13 7.525! 208,600) 252,221 | Maryl'd Del & Va|September 88,315) _97,700) 308,671 331,379 
Boston & Maine___|September |4,329,998/4,298,351/ 12,734,258) 12,941,328 | N Y Phila & Norf September | 344,737) 300,960) 1,207,431) 1,106,702 
Buff Roch & Pittsb_|lst wk Nov; 216,073) 174,953) 4,276,571) 3,882,941 l| Phil Balt & Wash September 1,924,605 1,812,969) 5,750,218) 5,570,034 
Buffalo & Susq RR- September | 142,329] 122,142) 379,943) _ 381,663 || W Jersey & Seash/September | 741,177| 664,678) 2,654,703 2,506,281 
Canadian Northern.|4th wk Oct)1,271,400) 707,000) 8,092,100) 7,650,200 || Pennsylvania Co___|September |6,333,729 5,271,507|17.753,424 15,966 .067 
Canadian Pacific__| 1st wk Nov|3,015,000/ 1,908,000 43,295,992/ 42,213,876 i] Grand Rap & Ind|September 500.361) 521,315) 1,459,087; 1,571,034 
Central of Georgia_|September |1, 93,760 975,442) 2,981,584) 3,173,317 || Pitts OC C & St L_|September 3,888,717/3,719,088) 11,026,647 10,780,557 
Cent of New Jersey|September |2,939,386) 2,935,246) 8,700,316) 8,538,240 || Vandalia -._____ September |1,058,310)1,030,635| 2,960,173, 2,992,073 
Cent New England_|September | 376,270) 332,735, 1,098,622 924,604 || Total lines— | | 
Central Vermont _-|September | 359/172) 351.296] 1,020;984| 1,049:353 || East Pitts & Erie September |23543 47621911 359 69,812,966 96.734 .637 
Ches & Ohio Lines_|Ist wk Nov; 744,601} 611,208'16,252,301/14,313,451 West Pitts & Erie September |11927 130) 10685 636 33,624,555 31,731,00 
Chicago & Alton__.|3d wk Oct) 339,756) 283,080 4,970,925) 4,808,049 || All East & West_|September |35470 609) 32596 995 103437 521 98 48S ih 
Chic Burl & Quincy|September |8,906,988/8,579 ,305/ 24,428,638) 25,183,260 | Pere Marquette___|September /|1,753,585| 1,743,780 4,935,607, 4,747,397 
b Chicago & East Ill September |1,449,766 1,277 ,667| 3,975,490) 3,978,632 || Reading Co— | | 
c Chic Great West__|lst wk Nov} 289,980) 268,282) 5,189,492) 5,313,632 | Phila & Reading_|September |4,461.726/4,291,141/12,775,177 12,242,337 
Chic Ind & Louisv_|lst wk Nov| 155,102) 125,546) 2,721,296) 2,562,899 || Coal & Iron Co__|September |2,125,237|/2,797,331| 5,916,450 7,097,676 
Chic Milw & St P\|September |9,261,439/9,240,208 25,765,897/|25,254,395 Total both cos___|September |6,586,963!7,088 ,472/18,691,627 19,340,012 
Chic Mil & Pug 8} | Rich Fred & Potom|September | 219,160 218,213} 683,513 684 ,042 
dChic & North West|September |8,406 ,434/8,098,316 23,533 ,842/23,839,210 || Rio Grande Junc’n_|August --- 85,174 97,776, 161,732 176,281 
Chic Peoria & St L_|September 161,384) 159,791) 432,607 474,288 || Rio Grande South__(4th wk Oct 17 ,400; 14,373] 202,152 201,293 
dChic St P M & Om|September |1,734,468|1,721,577| 4,666,542) 5,010,890 || Rock Is!and Lines__|September |6,573,569|6,881,092)| 18,625,918 19,584,880 
Chic Terre H & S E\September | 192,000! 206,434! 533,124 595.378 || Rutland .......... \September | 344,204) 336,039) 985,160 968 ,226 
Cin Ham & Dayton September |1,058,631! 939,903) 2,973,469) 2,856,096 || St Jos & Grand Isl_|September 141,983; 141.1 19) 387 ,635 477 398 
Colorado Midland_|September | 165,735) 205.467! 924.833 542,178 || St L Brownsv & M_|September | 289,564) 210,201) | 713,949 636 .393 
e Colorado & South_|4th wk Oct! 501,680; 483,809) 5,120,759! 4,937,116 |' St L Iron Mtn & So September !2,515,293/2,57,190' 7,555,860 8,040,720 
oes: 'September 7,808 10,041, 29,246) 35,015 |) St Louis & San Fran| September |3,899,922'3,675,369 11,203 ,230/11,336,308 
Cornwall & Lebanon September 35,994) 26,944) 111,295 88,733 || St Louis Southwest_|lst wk Nov| 294,600; 229,000] 4,256,955) 4,008,470 
Quba Railroad __._|September | 411,923) 314,676] 1,248,647| 1,040,707 || San Ped L A & S L_|September | 830,469) 785,956) 2,872,124) 2,434,7 
Delaware & Hudson| August ---}2,130,303)2,103,526| 4,175,453) 4,100,820 | Seaboard Air Line_.|September | 1,694,974 1,575,036) 4,899,205 5,099,035 
Del Lack & Western|September |4,048,748|3,857,125)11.194.582) 11,324,747 || Southern Pacific_-__|September | 13281718) 11940999/39,452,778/35,246,076 
Deny & Rio Grande| lst wk Nov) 520,400! 457,900! 9,746,849! 9,141,546 || Southern Railway__|4th wk Oct/1,948,126/ 1,740,494) 22,115,607|22,434,864 
Western Pacific__|September 680,626) ° 596,988; 2,105,669) 1,712,031 i! Mobile & Ohio___|4th wk Oct) 359,028) 304,764! 3,781,957) 3,951,662 
Denver & Salt Lake|4th wk Oct 75,5 51,92 727,061 655,583 || Cin NO & Tex P_|4th wk Oct} 286,812) 293,111) 3,253,477| 3,256,081 
Detroit Tol & Iront| September 191.701; 199,823 488.933 533,065 || Ala Great South_|4th wk Oct) 191,164) 136,239) 1,681,062) 1,633,139 
Detroit & Mackinac| lst wk Nov 24,670 1,766 394,199 423,384 || Georgia Sou & Plal4th wk Oct 73,620) 62,121 764,393 800,589 
Det & Tol Shore L_|September | 115,185) 129,572 330,509 336,705 || Spok Port & Seattle|September | 466,787) 480,338) 1,359,527) 1,412,278 
Dul & Iron Range__|September | 843,459) 583,632) 2,623,847) 2.081,585 || Tenn Ala & Georgia|4th wk Oct 1,980) 1,950 26.610 27, 
Duluth So Sh & Atl/4th wk Oct 93,227 76,345| 1,235,817) 1,111,049 || Tennessee Central_|September 148,578) 130,051 410,666 424,829 
Duluth Winn & Pac| September 104,470; 104,211 327,548 335,855 Texas & Pacific____|1st wk Nov) 426,760| 426,365) 6,615, 6,521,266 
Elgin Joliet & East_|September |1,030,971| 863,643) 2,906,904) 2,495,563 | Toledo Peo & West/4th wk Oct 47 ,096) 41,387 35,451 450,561 
El Paso & Sou West|September | 820,519) 574, 2,383,289) 2,019,172 || Toledo St L & West/4th wk Oct 109,225) 101,403) 1,748,500) 1,595,088 
Ss Si Ailatht an Se os cats we \September 6,253.666|5,506,358) 17 ,872,560/ 16,414,706 || Trinity & Brazos V_|September 77,827; 61,247 89.704 280,25 
Florida East Coast _| September 326,658} 314,405; 1,034,898 905,565 || Union Pacific Syst_|September 9,152,464/9,162,999) 25,445,393) 25,190,263 
Fonda Johns & Glov|September | 79,929 677 258,111 || Virginian ________- iSeptember | 626,544 597,213) 1,856,803] 1,639,328 
Georgia Railroad_./September | 278,947; 241,082 703,912 747,734 || Virginia & So West_|September ,356 168,271 475,284 515,64 
Grand Trunk Pac__'3d wk Oct; 220,919 ,425| 1,524,876} 1,525,674 || Wabash _._.....-_- September /2,875,796 2,647,733) 8,111,535) 8,089,816 
Grand Trunk Syst_| lst wk Nov, 986,765, 906,941)19,342,324|19,560,676 || Western Maryland _|ist wk Nov 196,129, 151,508) 3,793,513 3,076,755 
Grand Trunk Ry|3d wk Oct) 793,629) 768,460/13,352,607/14,058,549 || Western Ry of Ala_| September 114,524, 109,007 302,357 319,986 
Grand Trk West_|3d wk Oct) 177,917 1615] 2,498,486] 2:334,626 || Wheol & Lake Erie_|September | 749'59t| 569:727| 1,979,098] 1,617.362 
Det Gr H & Milw/3d wk Oct! 68,127 56,997 961,036 841,604 || Wrightsville & Tenn’ September 30,693 25.178 61,056 63,041 
Great North System|October --'8,872,454|7,789,500|28,755,242)|29,627 635 || Yazoo & Miss Vall_|October ---_|1,330,596 1,106,748) 4,327,805] 3,763,598 
Gulf & Ship Island. |September 153,163) 5,686 439,02! 436,132 | ane . 
Hocking Valley_...|\September | 679,716) 750,945) 1,872,926) 1,913,394 | Current Previous 
Iulinois Central____|October --~|5,974,663'5,520,342|22,139,915) 22,291,246 | Various Fiscal Years. Period. Year. Year. 
Internat & Grt Nor|September | 871,897; 761,256) 2,129,646) 2,227,540 — —_-—- —-- 
Kanawha & Mich_.|September | 303,332; 308,767| 871,638) 913,649 || Buffalo & Susquehanna RR----|Jan 1 to Sept 30/$1,054,468/$1,057,486 
Kansas City South_|September | 870,730; 859,165) 2,509,492) 2,690,074 | Delaware & Hudson_.......--. Jan 1 to Aug 31/14,956,752/)14,848,864 
Lehigh Valley_____ September |3,943.637|3,915,827) 11,456.997/ 11,268,255 || Erie _.._...................-- Jan 1 to Sept 30)47,486,599)44,858,222 
Lehigh & Hud River|September 160,884 160,217) 476,376) 456,697 || New York Central_j_..-.----- Jan 1 Sept 30/119216 086| 113940033 
Lehigh & New Eng_|September | 283,590) 246,431) 873,601 705,037 | Boston & Albany-....------ Jan 1 to Sept 30)12,760,992|12,499, 
Louisiana & Ark___|September | 56,967) 131,827) 426,318 468,366 || Lake Erie & Western_n_-_--- Jan 1 to Sept 30) 4.447,199| 4,297,654 
Louisiana Ry & Nav! September |. 204,153) 155,212 56,143 497,594 || Michigan Central_...------ Jan 1 to Sept 30/26,193,641/25,262, 
fLouisville & Nashv)4th wk Oct'1,616,4 81 45) 267/18 964,445| 18,657,212 || Cleve Cinc Chic & St Louis_.|/Jan 1 to Sept 30/27,382,343)26,467,273 
Macon & Birm’ham|September } 13,12 13,454 34,192 40,314 | Cincinnati Northern__-....--. Jan 1 to Sept 30) 1,151,7 1,076 804 
Maine Central. ___. September |1,033,439 1,056,375 3,080,920] 3,137,868 || Pittsburgh & Lake Erie_---.. Jan 1 to Sept 30)12,416.866| 12,376,563 
Maryland & Penna_|September | | 47/508! 54,664) 124,516 143,075 | New York Chicago & St Louis Jan 1 to Sept 30) 8,842,061) 8,379,503 
Midland Valley____|September ; 139,744! 125,692 410,717 367 ,742 | Toledo & Ohio Central__-.-- Jan 1 to Sept 30) 3,316,342) 3,535,18] 
Mineral Range____|/4th wk Oct| 29,104) 22,231 362,370| 277,922 || Total all lines. ....<.--.-- Jan 1 to Sept 30)/215727 313/207835 237 
Minn & St Louis__\|lst wk Nov; 210,810) 209,826) 3,792,718) 3,795,358 || N_Y Susquehanna & Western--|Jan 1 to Sept 2,994,825) 2,914.77) 
Iowa Central ___ | | | || pPennsylvania Railroad _-_-_-..- Jan 1 to Sept 30)140740994 141624 74- 
Minn StP&SS M_|1st wk Nov| 932,148) 637,975|12,404,697|11,585,949 || Baltimore Chesap & Atlantic|Jan 1 to Sept 30 897,380 974,8 0 
Mississippi Central.|August ---| 64,447; _80,754| 132,003) ‘160,193 | Cumberland Valley_.-.------ Jan 1 to Sept 30) 2,201,231 2,504,193 
g Mo Kan & Texas_|lst wk Nov; 639,121! 674,326/11,336,964'11,912.430 || Long Island_......-------- Jan 1 to Sept 30)10,398,947 10,342,865 
h Missouri Pacific__|1st wk Nov' 1,317,000, 1,145,000) 22,028,000, 22.643 .000 | Maryland Delaw & Virginia..|Jan 1 to Sept 30 687 ,346 723,755 
Nashv Chatt & St L September |1,034,628, 909,055) 2,922,691| 2.966.707 || N Y Philadelphia & Norfolk.-|Jan 1 to Sept 30) 3,073,681) 2,899,762 
Nevada-Cal-Oregon 4th wk Oct} 12,153 16,153 171,132) 174.405|| Phila Baltimore & Washing’n\Jan 1 to Sept 30)15,466,835)1 388.96 
j New York Central September |15342 592 13883 266 43,663,103 40,787.731 || West Jersey & Seashore----- Jan 1 to Sept 30) 5,432,924| 5 ee onl 
Boston & Albany. September |1,580,438/1,483,917| 4,641,485) 4,441.106 || Pennsylvania Company. ------- Jan 1 to Sept 30/42,969,646 42,227 ,68 
n Lake Erie & W_|September | '616,508  '537,832| 1,681.059| 1.612.391 || Grand Rapids & Indiana----|Jan 1 to Sept 30) 3,925,618| 4,109,703 
Michigan Central September |3,342,318 3,140.684| 9.635.587) 9/000°383 || tts Cine Chic & St Louis---|Jan 1 to Sept 30,29,466,258\29,947,533 
Cleve C © & St L September |3,613.034 3,369,280/ 10,340,082 9,8831427 || OES 2h a = Jan 1 to Sept 30) 8,117,171| 8,190,388 
Cincinnati North. September | 155,394) 151,582 444,304 439,204 | Total lines—Hast Pitts & Erie\Jan 1 to Sept 30)182574697| 183412 225 
Pitts & Lake Erie September /1,899,590 1,339'233| 5,378,922) 4,380°936 1} —West Pitts& Erie\Jan 1 to Sept 30\/85,642,533|85,685,432 
N Y Chic & St L.|September |1,142,481! 928,828) 3,160,355 2.816.600 | —All Lines E & W\Jan 1 to Sept 30)268217 230269097 658 
Tol & Ohio Cent_| September 422,930 617,893! 1,244,278) 1.479'232 || Rio Grande Junction_.....-..- Dec 1 to Aug 31|  624,507| 661,269 
Tot all lines above September |28115 285 25472 503/80,189,175 74,841.056 I ed Jan 1 to Sept 30!) 2,618,504) 2,648,271 
nen ‘ 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
| ! '] | 
; Current | Previous | Increase or | Current | Previous | Increase or 
*Weekly Summaries. Year. Year. Decrease. | % || * Monthly Summaries. Year. | Year. Decrease. % 
| 3 $ $ | || Mileage. Cur. Yr. Prev. Yr.| $ 
8d week Aug (36 roads)---.| 12,220,564) 12,778,103 —557,539| 4.62 || January ---.246.959 344 .559|220,282,196|236,880.747 —16,698,551| 7.01 
4th week Aug (33 roads)..--) 16,775,185) 17,122.595| —344,410) 2.01 || February ---246,186 242, 210,860, |$h2 108-967 —1,303,286| 0.6) 
lst w Sept (36 roads) --__| 12,032,766) 12,057,576) —24,810) 0.20 || March ....- 46.045 243,598/238, 57,881) 53,352 ,099|—15,194,218 5.99 
2 vor Sept (37 roads) -._.| 13,108,847; 13,384,850) —276,003) 2.07 | ES 2becens 247,701 245,170/237,696 378/241, ,842| —3,394, 1.4) 
3d_ week Sept (35 roads) - --_| 13,332,571) 13,349,783) 17,212) 0.13 || May ~------ 247.747 245,207 eit. 2.738\24 207 988 1,324,786) 0.54 
4th week Sept (37 roads)____| 18,614;775| 17:922'564| +692°311| 3.86 || June_._..__ 240,219 235.828|248'849,716|247 535.87 1,313,837| 0.53 
Ist week Oct (37 roads)----| 14,393,591) 13,249,948) +1,143,643) 8.63 || July..-.--- 243,042 241,796/262,948,115/ 260,624 ,0 +2,324,115) 0.8¢ 
2d week Oct (32 roads).---| 14,406,155) 12,873,769| +1,532,386|11.98 || August. _--- 247,809 245,754/279,891,224|274,618,381| +5,272,843| 1.93 
3d week Oct (32 roads) - _ | 14,37 2,120) 12,225,873) TS hae gariat- || September.- 90,087 88,918) 76.783,163| 76,074,204 +708 ,959| 0.93 
4th week Oct_ (36 roads)----' 21,305,141) 17,501,687! +3,803,454'21.73 || October .... 87,083 85,976 83,071,129) 72,264,876] +10,806,253) 14.95 











a Includes Cleveland Lorain & Wheeling Ry. 6 Includes Evansville & Terre Haute and Eyansville & Indiama RR. c Includes Mason City & Fort 
Dodge and the Wisconsin Minnesota & Pacific. d Ineludes not only operating revenue, but also all other receipts. e Does not include earnings of dole. 
rado Springs & Cripple Creek District Ry. f Includes Louisville & Atlantic and the Frankfort & Cincinnati. g laciudes the Texas 1 poe the 
Wichita Falls lines. h Includes the St. Louis Iron Mountain & Southern. j The comparisons here given are with the results of Oper ntton of the New 
York Central & Hudson River RR., Lake Shore & Michigan Southern Ry., Chicago Indiana & Southern RR. and Dunkirk Allegheny Valley & Pit 


RR., which have been combined for such comparative purposes only. I Ohio ‘ Northern Central. e 
no longer include the Mexican roads in any of oar totals» ee BR. p inmules Oe Nort 
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k — ——-Month of July 
Latest Gross Earnings Ld pA s.—In i table which Gabe nieiene Cottntiier $ 4 
follows we sum up separately the earnings for the fourth | rotal from transportation.......-.------------ 816 74,762 
week of October. The table covers 36 roads and shows | Express privileges—Dr------------------------ 392 37,374 
21.73 % increase in the aggregateover the same weeklast year.| Revenue from transportation..___.---------- 424 37.388 
Operations other than transportation _----------- 1 797 
Fourth Week of October. 1915. 1914. Increase.| Decrease. Total operating revenues._....-..-.--------- 425 38,186 
$ eo ee Se eee 1,322 29,897 
Maheme, Great Southern -_---- 191.164 136.28 Or ena saiprhe hate Net operating revenue... sn ts sins hci aac i a —696 8,288 
Buffalo Rochester & Pittsburgh| 381/913] 296.100| _ 85.813, ______ | Uneollectible revenue from transportation-------  ---s55 = 3-449 
G Canadian Northern nh pel 3 <- sss 1.271 400 9.495000! 884.400) ------ RAPES {ORC .- 2-9 --- span ene nnnnnsanens---- r — 
anadian ESS AR CRE pe: ® * ’ ’ ids a =§6éh—lt eeene Py enna 
Shane & Obio--=-222222) ae 1,180.252| '195:342| 222222 Operating income--------.----------------- 1,596 7,188 
cago Grea TE... cw cwes ° 16 : , etenias 
case indianapolis & Louisy.| 223'272| 196'669| 26'603| 127777 ELECTRIC RAILWAY AND TRACTION COMPANIES. 
Seer Ohemee ee] BR | Grae] 82m 
olorado ES é R ° a | ee edo ; 
Denver & Rio Grande wen aren? 826,800 761,400 65, 400 ek lead at Latest Gross Earnings. Jan. 1 to latest date. 
onver > ©---------- , "ORS shed We gS Road. Week or |Current | Previous| Current | Previous 
Detroit & Mackinac--_.____--- 31,904 FF as 1,348 : : é 
Duluth South Shore & Atiantic| 93:227| 76.345} 16,882| __”__- Month. ear. | Year. Year. Year. 
p teat p Rewer npg a oe 73,620 62,121 i | aera 5 $ S % 
Grand Trunk of Canada_____- ~ BY 
Grand ‘Trunk wets. ----- 1,535,958] 1,414,341) 121,617) _____- Amoinn Eve By - ; he el 465.261) 464.220) 4.499 -240 4,604,112 
Gide Alea | Gangor fen & Blosteic\Scptamber | Se'264 *Go'01 | *Baa’Soal V’eyeizen 
. Sie 22 OS RO angor ec cise hl, ? e * 
Louisville & Nashville. _ —_.--- 1.616.410) 1.45) 467) 364288) ------ Baton Rouge Elec Co September | 161446, 14°332| 187/027| 130.383 
Spee otis Re Feel & Oe | io | ahaa | bars) 2 BeltLRyCorp(NYC).|July —.__- 64.541) 64.095 442.479, 425.931 
Bees! Range... -—- ane ssee otn'aes| o31'se6| 18307) 227277 Berkshire Street Ry_|September | 88,744 8,780 738,449 
Minneapolis é & St Louis--2~7- } , (| enn--- Brazilian Trac, L& P September 56494000 160960 vt sora 110 {55170,088 
pare Central. - -- —— 7-7] 4 907,490] 1.085.723 78,233 | Brock & Plym Bt Ry -\Sepvember |. 12.040, 1 89,7 95.801 
Missouri Kansas & Texas_--_-- 1007, Bn tk Sj ee | 48, Bklyn Rap Tran Syst j rt cece 2624 a7 2579, "109 15,819 ‘520 15, 728. 328 
Missouri Pacific. _.......----- 1,826,000 1,755,000 71,000 w-<---- Cape Breton Elec Co Sepseniier 33.6 173\ 253,7 259'304 
Mobile & Ohio-.-_.-....----- 359,028) 304,764) 54,264) --_-_- Chattanooga Ry & Lt;September | 94: nits 20 086! 785 Hert 822/928 
Nevada-California-Oregon- - - - - 12,153) 16,153) -.--.-| 4,000 | Glev Painesv & East. ber | 39,251) 39/983. 307.096) 316.074 
Rio Grande Southern _____-.. eee] 6aksenel 4olbee 77777 Cleve Southw & Col-|September | 109,293) 113.019, 920.1 950, 
St Louis Southwestern -------- 426,000] | 332, 000) ------ Columbus (Ga) El Co ‘September | 61.827 59.676 516, ret 494.503 
Southern Railway --_-.-------- 1,948,126) 1,740,494) 207,632) --...- Colum (0) Ry, P & L\September | 266/435 256.125| 2,263'701| 2.263.396 
Toledo Peoria & Western --_-- aoe ee 7 su | ones: gCom'w'th P Ry & L September ‘1211588 1175. nest 10, 405.485|10.295.395 
genpecsce Alpboma & Geerma. 1 eel «gga's6s| 17,2791 7727 Connecticut Co____- eptember | 754,082) 704.175, 6.125.219) 6.108.425 
Texas & Pacific_—-—----_-_-.- ittest tO1a03| ?'Re2| 222 Consum Pow (Mich) - \Seprember | 319,695) 275,524) B°783" 137\ 2:484,361 
Toledo St Louis & Western..--| 109,225 oo4'80s| 85'006| 7722 Cumb Co (Me) P & L/September | | 249, 41 18) 230 eH 1972 112 1.899.051 
Western Maryland-....-....- $10,711 en. Seeet s2eeee Dallas Electric Co...|September | 148,1 277) 1.313.597) 1,641,657 
Total (36 roads) ._..--.----- 21,305,141|17,501 ,687|3.893.334| 89.880 OTe pe Ber (feolue 00 3 os #4 1190:749 BoD onal = dan‘ore 
Net increase (21.73%)--------' --------' -------- 3,503,454'  ------ Duluth-Superior Trac\September | 95,646, 107.996  $45.964| 975.767 
East St Louis & Sub. ‘September | 206. 405) 216,314 1,786 250 1,985,315 
Net Earnings Monthly to Latest Dates.—The table Bemern Toxae Elec. .|Cepsember Behe “| Rr! p10.06s,  puaelp 
following shows the gross and: net earnings of STEAM | 424 8th & sin Avo july — | 103-761) 158.347) 1.128-407| 1.058.078 
7 Georgia R ec Co_-_|Sep er | 95, ' 1,430, d é 
railroads and industrial companies reported this wee rgia Ry & Power September | 522° ny 523.160) 4.693.457| 4,664,047 
——Gross Earnings ——Net Ear: nings geen Rapids Ry Co|September | 100 108,327; 868,295 959,482 
Current Previous Current Previous | arrisburg Railways September | 74, 348) 78,987, 701,176, 730,288 
Roads. Year. Year. Year. Year. Havana El Ry &P 
> $ » $ (Hallway Deut). |\Wk Oct 10) 50.336 53, 934| 2,085,118) 2,178,175 
Boston & Maine_a_-_-__- Sept 4,329,998 4,298,351 1,329,291 _ 848,320 | Honolulu R T & Land|August ...| 47:745| 49.967) “384,465, 2.669 
July 1 to Sept 30_-___- 12'734/258 12'941.328 3'680,654 2,440,881 | Houghton Co Tr Co_|September 23,389 21.298 203/894) 214,332 
Geand Wendie of Gasieda-.. b Hudson & Manhat-_|September | 435,789) 435,844 | 4.059,521 4,140,434 
Grand Trunk Ry...-Sept_3,677.614 | 3,838,208 1,176,233 1,137,301 | Hiinols Traction ---.|September | 963, 070,92 oot a 71110 Chi Ronl20 OST Lie 
Jan 1 to Sept 30_----- 29,429/185 32,006,483 8,512,725 8,449,217 Jacksonville rac Col September | 46,942| 53'567| '457'°363| '549'486 
Grand Trunk West..Sept 669,873 | 611,232 224,589 57,911 | Keokuk Electric___.|September | 5 301! 21.657) 171.174 tae 687 
Jan 1 to Sept 30_____- 5,454,129 5,353.393 637.268 163,757 West Electric.-.\September | “9,183. 11411) 83.575) _ 100.216 
Det Gr Hav & Milw__Sept 257,438 221,912 65,211 def11,923 ke Shore Elec Ry_ September | 126.284) 132/602) 1,032/334| 1,098,927 
Jan 1 to Sept 30... .- 1,976,529 1,850,486 97,876 def202,387 h ale wy Transit Sepetaber 204.422) 177,316) 1,520,916) 1,404,085 
” Teh Au aterv Se ber | 73,130! 67/326, 558.761 520,104 
Missouri Kans & Tex_b- Sept 2,626,899 2,692,740 725 332 728,878 Long Fan Electric_|July -___- 82,4387) 29,813 145,004 140,092 
July 1 to Sept o0....-- 7,797,446 8,108,774 2,147,946 2,278,582 | VOuisville ‘Railway . September | 251.503) 272'245| 2,193'296| 2,393:886 
Missouri Pac System a Sept 5,227,706 5,427,846 1,217,411 1,587,381 | Milw El Ry & Lt Co_|\September 490,241, 479.857, 4,328/917| 4.470.381 
July 1 to Sept 30____-- 15,102,364 16,034,386 3,309,416 4,387,889 | Milw Lt, Ht & Tr Co September | 137,752) 132,480) 1,105,074) 1.145.954 
Nevada-Cal-Oregon-b..Sept 49.749 45.456 19.150 14.487 | Nashyite Ry tbors uly | Ba'S14| “By'421| |'399°800| 379.092 
Seb t to Rage 99--.--- taped ir , f N Y & Long Island__\July __---| 44,552) 42'386| 244'740| 225.717 
Pacific Coast---_.---.. Sept 669,008 671,598 108,507  107.609| NY & North Shore. July _.__- 16.251! 17.45 "1¢ 94/190 
July 1 te 1 to Sept 30.....- 1,987,798 1,910,860 376,033 320.035 | N y'‘& Queens Co.__|July _._- | 134’381| 131/808) 7891375| _ 781,471 
Rio Grande Southern_b-Sept 52,605 51 222 14,798 11,773 | New York Railways-July —-___|1127,093/1134.472) 7,715,398] 7,820,154 
July 1 to Sept 30_____- 143,538 144,544 34,182 32:153 | N Y & Stamford Ry_|September | 37,310) 37.175) '294:626| °300.562 


St L Iron Mt & So_a___Sept 2,515,293 2,570,190 614,721 706,260 | N Y Westches & Bost; |September | 41,653) 36,811 349.637 305,642 
J ¢ 


> \ ..-| _17,119|] 17,785) 116 
uly 1 to Sept 30___-_- 7°555.860 8.040.720 1,868,237 2,245,237 Northampioa Trac’n August | 17,119) 785) 
N. Trac & Lt. September 340,918 311,656 2,829 
Toledo Peoria & W_b_-Oct 120,855 110,496 32,789 12.214 Moreh MNexns Electric \Sentember | 142,737) 164,778 1 


























ed So Get 81...... 435,451 450, oe 77,745 70.549 | Northw Pennsyl Ry.|August .../ 36.139 40.5 ‘ 
Virginian_a_._._._____ Sept 626,544 597.2 302,271 276,695 | Ocean Electric (L T)-\July -.--- 32-470! 34,335 81,903 88,595 
July 1 to Sept 80... - 1,856'803 1,630;328 868.603 690.400 | Paducah ‘Ir & Lt Co-|September | | 23.864 23.805) 209'867, 223.116 

“ Pensacola Electric Co September | 22 ‘013 188,205) 206,05 
INDUSTRIAL COMPANIES. et z* id ki gages! are ad |2008. 879 1949:438 rts 17,746, aaa 17,829 949 
. / 4 ,07 a estern tem 

Keystone | Telephone.a-Oct 1 135-194 1.100308 Se0'sus Ben one Port(Ore) Ry LSP “GolSeptember | 454,856, 433°313 4,120, ‘1s 4,753,241 

senese Portland (Me) RR--.|September | Ao2 oes 95,12 805,90 ’ 

Northern States Power and 1 Puget Sound Tr,L&P| August -_- 220 028) 4,964,859) 5.652, 
subsidiary cos__--—_- Sept _ 407,179 | 357,949 _ 223,988 308 Be Republic Ry & Lt__|September | 266. 244,649| 2.234'921| 2.248.108 
Jan 1 to Sept 30..._-- 3,612,172 3,214,081 1,985,838 1,702,016 | Rhode Island Co, ;-|Septemb er | 474;910| 467:400| $:754.679| 4.084.273 
Utah Securities Corp...Oct 432,601 399 ,090 237 ,687 194,436 | Richmond Lt & BR-\July -.-.-- 48,331| 47,475 223,861 221,132 
Jan 1 to Oct 31_____- 3,934,282 3,831,102 2,050:224 1,863'254 | st Jos Ry Lt H&PCo\September | 105.440, 101.596) 933°764| 958'580 
Santiago El Lt & Tr. \September | 39,182, 37.953; 346,900 344,012 
a Net earnings here given are after deducting taxes. Savannah Electric Co! = tember | 64,018) 65.202) 590,901 633 ,562 
b Net earn.ngs here given are before deducting taxes. Second Avenue (Ree) July -....| 85,231) 89,293) 494,547 535 
Staten Tal Midiand-- July -~~--| 481103 43°641| 190:008|  17:281 

n is anag..JWy -...- , ’ } ’ ’ 
Interest Charges and Surplus. Tampa Electric Co. by aes 78.756, 80.755, _ 726.779] _ 731.568 
—Int., Rentals, &c.— —Bal. of Net Earns.— | Third Avenue____.-.|July -.--- 329,224, 341,476) 2,220,460 2,304,654 
Current Previous Current Previous | Toronto Street Ry~- ke | 89+: 73| 525,254| 4,173,872) 4,583,860 
Roads. Year. Year. Year. Year. teas Chey F oy 2 Tran wk Oct) 262,357) 257, 7,795,991 7,727,987 
: -! : : Viren hy &P 3 ae as 272083 25-515) 3'820-473 BBS ooo 
Boston & Maine______- ' 1,559  2124,978 nia Ry ower. ep 005) , 820, 1851 ,92% 
7 July ‘s to Sept 3022°° +4 2,B58:835 2 B58, B57 21387, 046 «©278,7382 | Wash Balt & Annap./August ---| 71.767) 74.839) 535,794, 527.567 
Westchester Electric.|July -.--- | 62,426) 66,109) 334,502) 343,378 
Missouri Kans & Texas.Sept 726,521 | 661,163 _def1,189 67.715 | Westchester St RR__|September | 23,397; 25.705 190.477| 195.815 

July 1 to Sept 30______ 2.220.579 2,057,262 def72:632 221,320 | yonkers Railroad...July ..._- | 65,901| 67.350 419.950 12. 
Merete Gal Onason, . - Sept 7,169 6.586 212,168 78,253 | York Railways - -- --- September | 72,186 ; ’ 589,315 
July 1 to Sept 30____-- 21,439 19,764 210,695 210,326 | Youngstown & Ohio_|August --_| 25.077; 25461 188 417 177,079 
o Grande Hm hoy _Sept 20,288 19 956 zdef5,422 xzdef8,153 | Youngstown & South/August ---!' 17.135: 16,490 112,143 119,302 
July 1 to Sept 30_--_-- 60.539 ow zdef25,581 zdef26,336 | > Represents income from all sources. ¢ These figures are for consoll- 
Toledo Peoria & Western Oct 26.395 26 924 211,394 zdef14,480 | dated company. /f Earnings now given in milreis. g Includes constituent 

July 1 to Oct 31_.-... 108 ,047 101,629 zdef17,713 zdef27,836 | companies. 

INDUSTRIAL COMPANIES. Electric Railway Net Earnings.—The following table 


Keystone b+ one___Oct 26,944 25,947 9,536 29,125 
mone, ae aaesas 4 onesie 380 Bee ognra6 gives the returns of ELECTRIC railway gross and net 


a ae earnings reported this week: 
~¢ After allowing for other income received. 























——Gross Harpings Net Earnings- 
EXPRESS COMPANIES. ae Roads. “Year: Year. Year. —— 
American Bepress Go jl ps Civ eT to Sept Ons «907.006 «3161074 ©—«10OTB «LAT BR 
Been ee racdaasoonsneeeesanseees SARBARS RONG | Toby Ez Seasons , 130-35 EG APE SH 
Operations other than éransportetion............. 211,761 182,186 ‘ yaly to Bent 30 ss 1.885.744 1.066.773 | 701430 | 813.213 
Operating enpenttnn sn en === 22222272272272222 SFB THAR Phila & Western. b,-— Sept A288 284052 22.076 “a8 
Unoolieceble revenue tr rn pene aeetaataaneoernese ie ree PoueTy T to Rept 80 49,035 64627 ~=—=«18,318 21,028 








et earnings here given eting tax 
Operating income .......................-.-.- 253,268 Loss68,126 SN Net earnings here given ane proteieniee taxes. 
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Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. — " eo _ > 
Cleve Painesv & East__Sept 10,974 10,746 8,587 8,155 
Jan 1 to Sept 30____-- 98,758 99,162 40,319 48,750 
Lake Shore Elec Ry SsytSept 36,127 35,804 13,446 18,277 
Jan 1 to Sept 30_.-..-- 324,833 319,237 36,358 105,808 
N Y State Rys— 

July 1 to Sept 30___.-- 450,568 466,379 2300,396 7398,371 
Jan 1 to Sept 30_-___- 1,391,293 1,383,950 2712,461 72996,809 
Phila & Western______- Sept 12,538 12,485 10,138 6,263 
Jan 1 to Sept 30_____- 110,533 112,125 65,320 15,573 

Poughkeepsie City & Wappingers Falls Elec Ry— 
uly 1 to Sept 30___._-. 9,600 9,469 28,809 211,639 


z After allowing for other income received. 


New York Street Railways. 
Gross Earnings—— 
Current Previous 











Net Earnings 
Current Previous 


Roads. Lk ot ab oh 7" 
Hudson & Manhattan.a.July 278,209 287,920 139,103 c154,282 
Jan 1 to July 31...... 2,143,607 2,225,186 1,139,814 1,215,456 
Interboro R T (Sub)_a-July 1,239,096 1,261,775 675,253 744,446 
Jan 1 to July 31_...-.-. 10,550,834 10,658,574 6,496,757 6,757,530 
Interboro R T (Elev).a.July 1,209,692 1,249,396 506,351 559,166 
Jan 1 to July 31_-___. 9,060,990 9,368,540 4,176,767 4,463,518 
Total Interboro R T.a.July 2,448,788 2,511,171 1,181,604 1,303,614 
Jan 1 to July 31_-__-. 19,611,826 20,027,112 10,673,524 11,221,049 
Brooklyn Rap Trans_a-July 2,624,427 2,579,109 1,038,345 1,004,185 
Jan 1 to July 31___.-- 15,819,829 15,775,328 5,304,429 5,554,917 
New York Railways_a-July 1,127,093 1,134,472 339,246 332,352 
Jan 1 to July 31__-_-- 7,715,398 7,820,154 2,177,918 2,020,329 
SD UY eee July 64,541 64,995 17,036 19,737 
Jan 1 to July 31...... 442,479 425,931 76,013 71,890 
Second Ave_a_______-_- July 85,231 89,293 31,003 29,148 
Jan 1 to July 31_---_- 494,547 526,535 119,370 101,193 
Thine AvVe.8...«<.<<.-<« July 329,224 341,476 100,242 128,521 
Jan 1 to July 31_--_-- 2,220,460 2,304,654 787 ,226 903 ,904 
Dry Dk E BweyeBettately 40,508 44,257 8,662 9,014 
an 1 to July 31_-____. 278,924 300,976 28,370 19,916 
42d StMan&StNAv.aJuly 162,751 158,347 71,717 71,787 
Jan 1 to July 31__-.-- 1,123,407 1,058,978 451,558 382,435 
N Y City Interboro_a-_July 58,814 57,421 20,647 16,056 
Jan 1 to July 31__-._- 399,696 379,022 123,061 105,989 
Southern Boulevard_a_July 21,542 21,477 7,844 8,055 
Jan 1 to July 31_...-. 130,609 127,264 41,091 25,464 
Union Ry of N Y OC_a-_July 272,043 268,515 92,977 81,855 
Jan 1 to July 31. _-.-.- 1,602,935 1,585,956 388,178 264,492 
Westchester Elect.a_._July 62,426 66,109 12,015 24,715 
Jan 1 to July 31-_--_--- 334,502 343,378 67,851 52,987 
A ane die July 65,901 67.350 13,450 14,250 
Jan 1 to July 31__-___- 419,950 412,389 55,719 53,358 
Long Island Elect_a___July 32,437 29,813 11,378 7,949 
Jan 1 to July 31_....- ,004 140,092 14,515 694 
N Y & Long Isl Trac_a_July 44,552 42,386 13,292 13,333 
Jan 1 to . jie 244,740 225,717 49,198 27,719 
N Y & North Shore_a-_-_July 16,251 17,450 5,115 6,292 
Jan 1 to July 31...... 93,199 94,190 24,620 19,377 
N Y & Queens-_a-_____. July 134,381 131,808 3,607 3,653 
Jan 1 to July 31__-_._. 789,375 781,471 def21,526 — 72,938 
Ocean Elect (L I)_a__-July 32,176 34,335 22,161 3; 23,507 
Jan 1 to July 31...... 81,903 88,595 34,435 3%, 38,649 
Richmond Lt & RR-a-July 48,331 47,475 21,578 18,585 
Jan 1 to July 31... _.- 223,861 221,132 44,588 def11,913 
Staten Isl Midland_a_-__July 48,102 43,641 13,160 19,433 
Jan 1 to July 31_..--.. 190,006 179,251 11,958 31,945 


a Net earnings here given are after deducting taxes. 
c Other inc. amounted to $85,390 in July 1915, agst. $87,785 in 1914. 
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Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘“‘Chronicle’’ in which 
it is published. The latest index will be found in the issue 
of Oct. 30. The next will appear in that of Nov. 27. 


Seaboard Air Line Railway. 
(Report for Fiscal Year ending June 30 1915.) 


On a subsequent page are given at length the remarks of 
President Harahan. As to the pending consolidation with 
the Carolina Atlantic & Western and the proposed new mort- 
gage,see V.101, p. 528, 1189, 1273. The shareholders will 
vote on the plan on Monday, Nov. 15. 

OPERATIONS AND FISCAL RESULTS. 


; 1914-15. 1913-14. 1912-13. 
Average miles operated - 3,1 3,084 d 3,059 
Passengers carried (No.) 4,223,727 5,146,791 4,928,125 4,870,104 
Pass. carried one mile_.211,817,463 247,690,882 237,424,214 231,202,542 
Av. rate p. pass. per mile 2.161 cts. 2.192 cts. 2.199 cts. 2.184 cts. 
$1.12519 $1.16951 $1.17435 





1911-12. 














Earn. per pass. trainm. $1.02429 

Tons carried (No.)___-- 8,478,585 10,410,986 10,409,242 9,406,877 
Tons carried one mile_-~1340255,262 1575008,722 1538446 241 1390977,614 
Av. rate per ton p. mile. 1.069 cts. 1.099 cts. 1.091 cts. 1.110 cts. 
Av. tons per tr. m. (No.) 288.84 263.12 245.91 237.22 
Earn. per fgt. tr. mile... $3.08715 $2.89127 $2.68352 $2.63200 
Earn. per mile of road__ $6,852 $8,242 $7,980 $7 ,494 

INCOME ACCOUNT. 

: New Basis 0 $ 
Operating Revenue— 1914-15. 1913-14. 1913-14. 1912-13. 
EE pamaciknatad $4,576,795 $5,430,531 $5,430,531 .221,200 
Siafecprasac----- Tags) Tam ou, sans Mezees 
Incidental .......222..__°729,138 "976, 3} a eee 

Total .............. $21,280,463 $25,420,503 $25,291,758 $24,527,865 
Maint. of way & struc-. $2,414,866 $3,133,831 $3,094,200 $3,014,957 
a . -- , ’ , , , . ’ , 
Maint. of equipment_-. 3,175,643 3,460,964 3,404,471 3,338,542 
Traffic expenses______- 764,298 796,893 796,7 765,763 
Fm ge expenses 7 A988 O05 930 -o ey rr 8,899,266 
Miscellaneous operations 114,014 1933} _— ren 
Transp’n for investment Cr.2,258 Cr.52,922 -.-... cu... 

Ml Kteneenenncuen $14,922,534 $17,463,706 $17,311,395 $16,725,613 
DE nannensnne $6,357,929 $7,956.797 $7,980,363 a Peat 
i cecdannaideeoed 1,062,247 999,000 999, 956, 
Uncollectibles_.......-. ean 








Operating income... $5,286.779 $6,957. , 6,252 
Hire of equipment cones 133:81? . a cass - provesnd a 
ncome m rents..... ’ +24 145,433 J 
Other income....----- __215:147 1777752 _163°663 + 99°430 
Total income........ $5,720,623 $7,256,794 $7,280,359 $7,066,315 

















— New Basis —— ld Ba 

Deductions— 1914-15. 1913-14. 1913-14. 1912-13. 
Interest—Funded debt_ $3,549,450 $3,535,633 $3,535,633 $3,272,314 
djustment M. bonds 1,250,000 1,250,000 1,250,000 »250,000 
Equip. trust oblig’ns_ 371,352 354,167 54,167 28,110 
Other interest_______ 7,454 4,136 4,136 56,134 
Rents lease of road____- 51,000 51,000 51,000 51,000 
Other rents___________ 131,005 121,418 121,418 117,963 
Hire of equipment___.. § ------ 266,224 269 429 228 ,627 
Miscellaneous -_________ pb: | RE od 20,360 26,314 
Total deductions_.__ $5,378,991 $5,582,578 $5,606,143 $5,330,462 
Net income_._..._.___ $341,632 $1,674,216 $1,674,216 $1,735,853 

Disc. on adjust. M. bds_ 308 ,057 308 ,125 308,125 267.9 





ere $33,575 $1,366,091 $1,366,091 
Preferred dividends_-__-_ (4) *$955.764 (4)$955,764 
* Deducted by company from profit and loss account, but shown here 


for simplicity. 
BALANCE SHEET JUNE 30. 


$1,467,933 








1915. 1914. 1915. 1914. 
Assets— $ $ Liabilities— $ a 
Road, eq., &c__166,979,222 164,957,441 |Common stock. 37,019,400 37,019,400 
Inv. in affil. cos.: Preferred stock. 23,894,100 23,894,100 
Stocks ...... 1,779,898) | Bonds (see “Ry. 
| 3, | | &Ind."’ Sec.). 98,840,000 98,840,000 
ae 425,292) 1,642,807 Equip. oblig’ns. 6,902,000 6,935,000 
Advances_-.-.. 283,354) | 3-yr. gold notes. 6,000,000 6,000,000 
Otherinvestm’ts 2,112,550\ 2,630,317} Loans&bills pay. se )6=—tié=* axmaens 
Misc.phys.prop. 508 644} | Traffic,&c.,bals. 358 ,322 433,195 
Sinking fund, &c 64,440 55,338 | Audited accts_. 768,153 566,267 
oe 1,055,884 2,355,800) Wages unpaid_-. 607 ,303 774,165 
Special deposits. 839,298 733,637 | Accr. int., &c.. 1,514,201 1,518,807 
Traffic,&c.,bals. 466 446 565,445 | Matur. interest. 751,278 713,780 
Loans & bills rec 20,998 286,711 | Bonds, &c.,mat. 88,020 19,856 
Misc. accounts. x1,078,953 946,392 | Miscellaneous - _ 238,382 192,967 
Agts. & conduc. 181,391 226,992 | Oper.,é&c.,res’ve 263,060 347,772 
Material & supp 1,381,613 1,668,773 | Res’d for stk. of 
Claims in susp-_. 322,232 439,662 proprie’y cos_ 26,226 26,226 
Unexting. disct. | Accrued taxes __ 389,255 331,240 
on securities. 10,062,085 10,381,612! Accrued deprec. 2,497,235 2,095,050 
Unadj.,&c.,accts 354,405 481,143 | Interchangeable 
| mileage tick’ts 158,608 162,455 
| Unadj.,&c.,accts 184,991 240,038 
| Profit and loss.. y7,063,271 7,261,752 
SOU cnndacn 188,067,705 187,372,070| Total ......-. 188,067,705 187,372,070 


x Includes individuals and companies, $752,993; U. S. Government, 
$59,935; other companies for claims, $38,973; interest receivable, &c., 
$227,051. y After deducting dividend of 5%, $238,941, paid Aug. 15 1914, 
out of the earnings of 1913-14, and crediting misc. items (net), $6,885. 

This company 1s liable as a guarantor of the: Birmingham Term. Co. 
lst M. (Seaboard proportion, 1-6), $1,940.000; Charlest. North. Ry. Ist 
M. Series ‘‘A’’ & “B,’’ $2,600.000; Jacksonville Term. Co. Ist M. (Sea- 
board proportion 1-3), $500,000; Macon Dublin & Savannah RR. Ist M., 
$1,505,000; No. & So. Caro. Ry. Ist M., $1,250,000; Raleigh & Charleston 
RR. prior lien & consol. M., $550,000; Richm.-Wash. Co. collat. trust _M. 
(Seaboard oa 1-6), $10,000,000; Savan. & Statesboro RR. Ist M., 
$185,000; So. Caro. West. Ext. Ry. lst M., $625,000; Tampa Northern 
RR. notes, $200,000; Tampa & Gulf Coast RR. Ist M., $750,000; and 
Te tee Bridge Co. (Seaboard proportion 4), $217,000.—V. 101, 
Pp. y , . 


Chicago & Eastern Illinois Railroad. 
(26th Annual Report—Year ended June 30 1915.) 


Receiver William J. Jackson, Chicago, Oct. 30, wrote: 


Results.—The I.-S. C. Commission having prescribed new classifications 
of accounts, effective July 1 1914, the results for the preceding year have 
been partially revised for comparison. The results for the last year 
were as follows: Total operating revenue decreased $1,423,023, or 9.1%, 
but operating expenses decreased $1,480,584, or 11.3%, so that the net 
operating revenue increased $57,561, or 2.3%. After deducting taxes 
and having added miscellaneous income (decrease $535,964, or 47.9%), the 
total income was $2,550,591. Deducting all charges, $4,395,088, including 
rentals and interest, (the interest amounting to $3,607,958, of which $2,- 
262,095 was not paid), the net operating deficit was $1,844,497. Omitting 
the $2,262,095 interest, which by order of Court was not paid by the 
receiver, the receiver’s surplus from operation for the year was $417,598, 
reducing the total deficit from operation by the receivers from their ap- 
pense’ May 28 1913 to June 30 1915, inclusive, to $556,025. [The 
nterest charge, for the late year including $2,262,095 not paid, was 
$3,607,958. viz: Bond interest, $2,739,892; interest on equip. trusts, 
$233,737; int. on receiver's ctfs., $360,000; other int., $274,329.) 
The principal factors causing the decrease in revenue were the depression 
in the manufacturing industry, which not only curtailed the output, but 
ca less coal to be used, affecting the movement from the mines ac- 
contingty: the financial conditions which existed throughout the South, 
to which territory this railroad ordinarily handles a large tonnage of 
merchandise and manufactured products, and the depression in the lumber 
and forest products trade. The operating expenses decreased in a greater 
ratio than the operating revenue, as the result of more economical operation 
and less expenditures for repairs to the equipment. 
Maintenance Program.—In order to ne the roadway and structures 
and equipment in condition on Sept. 1 1915 to handle economically the fall 
and winter traffic, we began — 1 1915 and will complete by Sept. 30 
the laying, in the heavy traffic lines, of 10,000 tons of 90-Ib. rail, to replace 
worn rail, which in turn is being re-laid where the traffic is lighter. Much 
rogress has been made in repairing bad order rquipment and in strengthen- 
ng freight cars not properly designed for heavy tonnage. Only such addi- 
tions and betterments have been made as were incidental to carrying out 
this maintenance program, which include the attachments called for by 
the Federal Safety Appliance Law. eos kel i 
All Interest Payments Suspended (except on Receiver’s Certificates) .—Antici- 
pating that the maintenance program would absorb all of the current in- 
come in excess of the requirements for rentals and taxes, the Court on 
March 25 1915 directed the receiver, until further orders, to pay no inter- 
est on any mortgage indebtedness of the Railroad Co. An order entered 
Nov: ipat directed that no interest be paid on bills payable (V. 100, 
- 1167, . 
° Miscellaneous Income.—The decrease of $535,964 in this item was prin- 
cipally the result of earning less from hire of equipment, due to poor busi- 
ness conditions, which prevented the railroad company’s equipment leav- 
ing its lines; to the decrease in revenue from trackage of Elgin Joliet & 
Eastern RR. trains, which operate over this railroad between Chicago 
Heights and Clinton; to less returns from the Chicago & Western Indiana 
RR. Co., and to less rentals and royalties received from this eye ge? s 
coal properties, which were placed in a separate receivership as 0: d- 
night Nov. 30 1914. 
Seeceiver's Certificates.—Under order of June 22 1915, the receiver issued 
$6,000,000 6% receiver's ceritficates (V. 101, p. 47) dated July 1 1915, 
ayable July 1 1916, to pay the $6,000,000 outstanding certificates a 
fn y 11915. The new certificates were given a lien upon the stocks an 
bonds included in the ‘‘trust assets’ of the railroad company, subject only 
to the present pledge thereof with the Equitable Trust Co. of N. Y. under 
agreement dated July 1 1905, namely: Chicago & Western Indiana RR. 
stock, $1,000,000; Belt Ry. Co. of Chicago stock, $240,000; Southern Illi- 
nois & Missouri Bridge Co. (Thebes Bridge) stock, $10,000; Brazil Block 
Coal Co. stock, $612,300; Missouri & Illinois Bridge & Belt RR. (Alton 
Bridge) common stock, $13,000; Chicago & East. Illinois RR. common 
stock, $6,408,300; St. Louis & San Fran. RR. trust certificates for Chic. & 
East. Ill. RR. common stock, $13,400; Southern Illinois & Missouri Bridge 
lst M. 4% bonds, $550,000; cash substituted for bonds and stock, $43,000 
a total par value of $8,890,000 and a total book value of $8,616,091. 

Under order entered June 22 1915 the receiver entered into an agreement 
with the holders of the $4,302,000 of Series E, F, G and H equipment 
obligations for an extension for three years at 54 % interest of the maturi- 
ties of all such outstanding obligations, a lien a given them superior 
to all mortgages, upon all of the property and franc in the custody of 
the Court, except the coal properties, and_except also the Evansville & 
Ind. RR. and what were formerly known as Evansville & Terre Haute RR. 
and Evansville Belt Ry. (V. 101, p. 129). 
| Under the same order the receiver entered into an agreement with the 

Farmers’ Loan & Trust Co. under which the latter agreed to purchase at 
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and to aoe. 5 at , 525 interest to July 1 1917 the $200,000 

ae 2% equipment obligations of the | ah & 

he Teast ~~ to hold the Av urchased obligations as col- 
(V. 101, p. 369). 


ty 
F losure Suit.—Bills were filed to pees the Refunding 4 Im 
tM Co. dated July 1 1905, and the he First Mort. 
gage of Chicago & Indiana Coal Ry. Co., ec. 1 


885, but beyond 
the filing of answers no further pon 4 has been - S in the proceedings 
Dering Coal Co.—This property, large maoriey of the stock. bonds ond 
other obligations ps which had been aca y, the Railroad Co. and were 
held as collateral security for its notes {said ‘‘bonds and other claims’’ 
ha a par value of $8, 583,600, but carried on the company’s books 
June 30 {915 at only about one-third this amount—Ed.,] was sold under 
foreclosure of the Ist M. of the Coal Co., and was bid in [for $68) ri by 
eanypesives of the holders of the notes of the Railro £2. (V 1, p. 
848), proceeds from m the sale of ents TSN Lik y are to be V48 18 2 
notes of the P Railroad Co. [included in 14 loans and. ls payable 
shown by balance sheet of June 30 1915 to ed Sutstending}. but accounting 
details are not yet available.—[V. 100, p. 
Separate Receivership _ a propoites Di ectly Owned by Railroad.—On 
the petition of the r ,. the Court entered an order Nov. 25 1914 ap- 
poin Francis 8. cabody, Jackson Dering and Jabez Woolley 
receivers of all the Seal 1 mines and coal BI aa ees" 2 the neiecor Co. 
from Nov. 30 1914 (V. 99, p. 1586 350 1 V. 1436). 
Funded Debt.—This was reduced 


maturit, 


by t the Bat A equipment 


trust obligations and increased $2, Goo. by Pestinsee of Evansville & Terre 
Haute. RR. refunding bonds for pref. stock of the same company at par. 
Rolling Stock.—721 freight cars and 33 work cars which had reached the 


limit of efficiency were condemned and written out of the equipment ac- 
count during the year (to a total of $352,704, but offset except as to $170,945 
by_additions “te betterments to equipment during the year). 
Indusirial.—During the fiscal voor 1 new industries, the estimated cost 
of which was $789,1 ng 220 men, with a yearly in and out-bound 


, emplo; 
tonnage of approximately 1,878 cars, were loca 


ted. 
As to general situation aff bondholders, see V. 100, & ont, —_. 
21 V. fol, p. 129, 212, 447, 1¢ . 100s, As to > & 10; Coal Ry. see 
. 99, 3.1 1299, 1596; V. 100, p. 228: . & T. H., V. 100, p. "1256; eens 
ville & Ind., see V. 100, Pp. 473, 581 


WEIGHT RAIL IN TRACK (MAIN, SECOND & THIRD) JUNE — 


Total. 1001b. 90-1b.85-1b. 80-1b.75-1b. a Ww 67-lb. - 60-15. 58 
1915_-1 kvm 46 138 265 342 2 13 107 246 ares 
1914..1,347 35 97 275 365 3 if 34 13 109 256 145 


OPERATIONS, &c. (INCL. EVANSVILLE & INDIANAPOLIS RR.). 





1914-15. 1913-14. 1912-13. 1911-12. 
Miles operated June 30- 1,282 1,282 1,275 1,27 
rations— 
No. of passengers carried 4,441,169 5,149,170 5, 258 +377 «= 4,594,737 
Pass. carried mb mile__149, fat ‘669 106,536 288 aad S853 162,399,596 
Rate mile 1.78 cts were 1.79 cts. 
Rey. freight ( (tons) car %ix12. 733,173 x13,803,775 x14, 10. $3 13,781,958 
do car’dimile.. 1,952,101 2.212,684 2,327,378 2,105,914 
Rate per ton per mile... 0.53 cts. 0.51 cts. 0.52 cts. 0.53 cts. 
omitted. 
INCOME ACCOUNT. 
1914-15. 1913-14. 1912-13. 1911-12. 
ating Revenues— $ $ 
EE 560 dee Senn cows 10,295,909 11,324,292 11,984,134 11,138,149 
PRR nant ctsnsoccee »755,021 me 122. :950 220 2 
Mail, express, &c__-_-- w 1,132,687 *1,177,217 *1 087. "114 
Other than transport'n- 168 ,808 3,424 *103,401 9,728 
a 14,210,602 15,633,625 *16,214,972 oEGIESIE 
“uo ing Expenses— 

it. of way & struct. 2,252,546 2,252,846 *2,155,196 *1,462,391 
Maint. f equipment... 3,171,644 4,099,023 *3,717,829 *2,778,230 
Traffic expenses ------_- 282,201 286,468 *316,582 * 549 
Sremaport nexpenses... 5,374,796 5.915.407 *6,205,411 *5,810,823 
General expenses- ----_- 442 ,643 4 *485,759 


expenses 32: o58 *489 650 
Miscellaneous operations 95,756 109 ,956 
Transport'n for invest... Cr.13,682 











Total expenses. ----- 11,605,905 13,086,489 *12,884,668 *10,899,752 
P. C. of exp. to earnings (00.00) -00) (79.46) 71.63 
sas eonulags Libbcissed 2,604,697 2,547,136 *3,330.304 *4,315,761 

Rl atiacds as aa 636 ,000 630,500 611,844 "426,593 
Uinoticctibies Meodindade °F eS ee ee ee 

Operating income.... 1,967,224 1,916,636 os »718,460 *3,889,168 
Ce ae....+  aisane nathan 25:571 deb.31.410 
Hire of equipment. --_- 59,258 257 912 053890 125.153 
Other income _.....--- 524,108 861,418 806 ,969 735,450 

FN ee 2,550,591 3,035,966 3,803,448 4,718,361 

educt— 
i aa ee y3,607,959 y3,784,840 *3,387,320 *2,985,583 
pe SS ree eee 766,601 762,902 807 859 674,979 
Misc. tax accruals, &c_- 20,528 14,116 *20,183 St Ae 
y etn De. cole " weemon of = t 
PPP Pain. sassue cancer (434)492,567 (6)591,963 
rn... iw accee | ts Seen s mae (5)360,890 





Total deductions - ~~. 395,088 4,561,858 4,745,381 4,613,415 
Balance, sur. or def. def.1 '844.497 df. t {525,892 def.941,933 sur.104,946 


* Items so marked are somewhat inaccurate, the figures having been 

c ed in later years; the results, however, remain unchanged. y Includes 
= 1914-15 interest accrued but not d by receiver on various outstand- 
bonds, bills payable, &c., $2,262,095, against $516,603 in 1913-14. 
Hlfminating the unpaid interest there would be a surplus of $417,598 for 





BALANCE SHEET JUNE 30. 








1915. 1914. 1915. 1914. 

Assets— $ x Liabilities— $ s 
Road & equip’t_. 83,317,865 83,066,068/| Capital stock __ 20,299,498 20,301,517 
Imp. leased prop 45,579 36,632| Funded debt__. 65,380,150 66,228,150 
Inv. in affil.cos.: Receivers’ certif. 6,000,000 6,000, 

Stocks __...- a138 657 138,657 | Loans&bills pay. e5,101,114 5,101,114 

Bonds-_----_-- b3,021,706 2,809,926) Traffic,&c.,bals. 155,579 241,841 

Advances_-_-- €270.872 40,099| Accts. & wages. 2,693,760 2,316,571 
Other invest'ts_ 646,821 649 337 | Matured int. ,&c 142,009 29,577 
Misc. phys.prop 5,544,433 5,429,411/ Misc. accounts. 143 ,604 155 ,026 
Sink. funds, &c_ 5,643 3,818) Accr.int.& rents f3, uae 524 1,127,584 
Ca inks vine 1,027,072 1,578,929| Taxes accrued -_- 487,881 419,743 
Loans & bills rec 81,646 478,907 | Prem.on fd.debt 90,704 90,704 
Traffic,&c.,bals. 287,316 303 ,696 | Ins. ,4&c.,res’ves. 183 ,196 172,505 
Agts. & conduc. 253,206 317,782 | Accrued deprec. 693 ,739 560,772 
Material & supp 1,334,948 1,690,003) Unadj.,&c.,accts 487 ,566 984,264 
Misc. accounts_ 800 ,222 1,148,409 | Approp'd surp-__ 180,607 182,606 
Disc.on fund.dt. 1,904,309 1,904,309) Profit and loss_Dr.2,888,058 Dr.1,015,732 
Trust assets _ 42,207,791 2,207,791 
Work.fd.adv.,&e 523,106 33,180 
Unadjus. accts- 492.683 559,288 

an sane 102,303,873 102,896,243 WO scccedc 102,303,873 102,896,243 








a Includes at a West Jackson Hill Coal gees 


& Transport Co. 
capital stock pledged, $499, 7 unpl 


$300; a Brazil Block Coal 
value, $138, 657. 


Co. capital stock unpledged . $7 7,000, boo! b Includes in 
1915 at ja ey, cones ey tes Southern Ill. & Mo. Brid Ist M. 4s, $50,000; 
Chic. Western RR. Consol. M. 4s, $143, 


; Dering Coal — 
bonds, “he. , $8,583, 800, and bonds unpledged, Chic. & hh aa Ind. RR. 
Consol. M: 4s, $205,000, and sink. fund for Chic. & W. RR. bonds, 
$17,046; total bonds at par, $8,998 646; book value, ay 021 706. c Include 
al 1915 cauper en = book value Southern Ill. & Mo. Bridge Co. $40,099, and 
, $230,772, both a dE ~ Anth the following 
which Bo rag M. Giaueet Cf {pending the payment of the receiver's certifi- 
cates: & West. Ind. capital stock, $1,000,000; Brazil Block Coal 
Co., $612, “300: Chic. & a ill. RR. common stock, $6,408,300; Southern 
Ill. & Mo. Bridge Co. Ist M. 4s, $550,000, and miscell., $319,400; total at 
book value, $8,616,091; company issues included $6,408,300; balance, 
$2,207,791. e Collateral sold + | pledgees, pi to be credited on 
debt, adjustment in abeyance at June 30 1915. f Includes 4 1915 interest 
accrued and not paid by order of Court, $2,846,967, against $517,620 in 
1914.—V. 101, p. 1552, 1092. 





Vicksburg Shreveport & Pacific Railway. 
(15th Annual Report—Year ended June 30 1915.) 


Pres. Larz A. Jones, Aug. 16, wrote in substance: 


preening Ot the 47 16t mie ee eee yaar 154.03 miles are 
aid with 75-lb. steel rails and 17.44 miles with steel rails. During 
the year there were laid im the main track 6.87 miles of 75-lb. steel rails 
in replacement of 60-lb. steel rails. There are pa 619 lineal feet of 
structure on the main line between Delta and S 
feet are steel and iron spans and 33,590 feet 
June 30 1886 wooden trestles have been reduced from 56,778 ft. to 33,590 
ft. and 280 openings have been closed. 

Equipment.—We own 32 locomotives, 34 train cars and 1,067 
freight and other cars. During the year three nger locomotives and 
25 cars were purchased and 72 cars were retired; 48 of the freight cars retired 
were 20-ton cars and most of these were quite old; there _— remain 186 
cars of this class. he the last ten years the number of freight cars 
has been increased 5%, while the total carrying capacity has been increased 
from 24,590 tons = $6.3: 310 tons, or 23%. 

Results.—There is a decrease in operati 22,238, or 
26.0A%, 3 deceasa th > ppersting exponent 4%, and an 
increase in taxes of $4, et oO 
$270,136. Immediately after oe ce of 
comes fell below cost of production, wa the demand and prices for lum- 

ber fell to a point that forced all lumber mills to close. In consequence our 
revenues were heavily reduced. The unfavorable conditions, The crop 
are entirely due to outside influences on general conditions. ‘The cro 
outlook for the current year is good and the productive ability of the people 
in the territory tributary to your property is as great as before, at 
warrant. Samal expect a resumption of business as general conditions 


w 
ng Expenses. eb property has been well maintained and 3% 


revenues of 

156,919, or 11. 
ing revenue shows a d 
a war commenced tie price 


on t he iginal cost of all equipment has been charged to expenses 
Work rebuilding the Red River bridge has been undertaken and the 
partial cost thus far incurred emcustine to $46,082 has been charged 


— reserve set up in previ ue ae On account of washouts 
it will be necessary to extend this bridge 255 ft. by one additional pneumatic 
re and the lengthening of two of the spans. The new structure will be 


342 ft. in 1 

n mai *: 87 miles of 60-lb. rails were replaced by 75-lb. 
nidivdiencs char with the cost of the yn ye weight. 115 5 oa 
ties were rep and 2,945 cu. yds. of gravel were used in renewal 
ballast. Maintenance of ‘equipment expenses aetinse $38,521 for apredie 
tion of equipment. The loss on 72 cars retired, less ry eae salvage 
and amage, was $11,128 charged to fit and 
Additions, &c. ™' inal peymens. | $10. was made for rights over 
Red River bri There was expended for betterments of rail and fasten- 
ings $5. .150, for ast $3, ‘into'an oftles and store The old car r shed 

onroe was converted into an office and store room at a cost of $8,012. 
Filling the srvenee poy the pi freight t at Shreveport cost $5,209. 
The increased = of 75-1b. re 1 over Sob re for 6.87 miles of main track 
relaid was $4,90: 

On account of a destruction of the eastern span and trestle a ee of 
the Red River oe. it has been arran to use the bridge of the Shreve- 
port Bridge & Terminal Co. across Red River at Shreveport and the con- 
necting tracks of the St. Louis Southwestern Ry. Co. during the reconstruc- 
tion of your bridge. 


OPERATIONS AND FISCAL RESULTS (172 MILES). 

















Operations— 1914-15. 1913-14. 1912- " 1911-12. 
Passengers carried ---._ 382,179 523 226 476,81 395,137 
Pass. carried 1 mile_._. 16,283,847 21,775,887 19,709, 78 16, is Sg 
Rate per . per mile. 2.66 cts. 2.65 cts 2.70 
Tons of revenue t. 777,165 893,215 932 Pir 7560.4 {94 
Tons of rev. frt. 1 mile.. 76,548,042 ba 7 t 195 92,088:822 67, ie 811 
Rate per ton per mile___ -04 cts. 18 cts. 1.12 cts. -16 cts 
os a per mile_ 8,086 "$10, 548  epead 7,892 

rnings— 
Pasperen aise eaaibe*ds es tecanp 433 ,573 577,975 532,143 441,725 
Se 795,807 1,044,281 *1,029,980 *784,200 
Mail, express, &c_-...-- 157 ,357 186,718 #143 +795 *127,588 

cee eee 1,386,737 1,808,974 *1,705,918 *1,353,513 

Oper. Erp. & Tazes— 

Maint. of way and struc. 260,758 293 ,029 *323 627 *255,471 
Maint. of equipment--_ 333,111 356,370 *312,023 *249,031 
Traffic expenses _----._- 42,642 42,930 40 ,297 8,61 

Zraneperiadion expenses 529,400 624,012 *566 ,352 *446 ,749 

eneral twesas ,360 A486 *61,514 *56 ,669 
Miscell. er... 7 26.23) 31,691 
Transport'n for invest_-_ at: + da—ie  gibdel ga 
\ eee 88,679 83,862 74,435 80,612 

eee... da nave <cc% 1,340,279 1,492,380 *1,378,248 *1, jze 145 
P. c. exp. & tax. to earns. (96. 69.50) *(80.7 368 
Net oper. revenue----_- 46,4 316,5 *327 67 “236 3 
Other income---_---..-- a243 ,734 59,409 76,915 

fom net income-_--_- 290,192 376 ,003 *404 585 *328,011 
Interest on bonds. - a 175, 480 175,480 175,480 175,480 
Interest, rentals, 7,591 *7 183 ¢ 
Div. on pref. coke t (3% i) 107, a0 107,140 107 ,140 107,140 
Div. om com. 60cKk GW) «sso cbateew ieee CS 

OO See swee 288,145 290,211 346 ,933 288 ,642 
Balance, surplus_._-..- 2,047 85,792 57 ,652 39,369 

a Other income includes rentals, $30,878; hire of equipment, $20,759; 


interest income, $18,799, and dividend income, $173 ,2 
*Comparison 0 items so marked are somewhat inaccurate, the a 
having been changed in later years; the results, however, remain unchanged 


BALANCE SHEET JUNE 30. 








1915. 1914. 1915. 1914. 
Assets— $ $ Liabilities— $ $ 
Road & equipment -_-_8,815,443 8,745,524| Common stock ----- 2,856,500 2,856,500 
Invest. in affil. cos_ 173,800 15,800 Preferred stock --__ ~~ 2,142,800 2,142,800 
Misc. physical prop - 9,450 9,450 | Bds.(seeRy .&1I.Sec.) 3,245,000 3 "245, 000 
CORE «2: ben Shape adc ay 753,597 Traffic, &c.,balances 16,412 23 ,856 
Special deposits --.-- 1,685 Accounts and wages. 118,124 105,136 
pv eee 8,354 6,836 | Miscell. accounts... 29,451 20,0 
Material & supplies. 157,702 163,900)| Accrued interest,&c. 29,247 29,247 
Traffic, &c., balances 68,473 43,395 | Accrued taxes... _- 46 ,036 42 627 
Bills receivable - -_- | eRe Operating reserves... 154,699 204,823 
Miscell. accounts... 51,087 82,056 | Unadj., &c., accts.. 24,086 21,491 
Unadjusted accounts 37,175 57,207 | Accrued deprec’n... 365,043 336,445 
Profit and loss___-_-. 841,908 9, 
PRS TES Ree. 9,869,306 9,877,765 - 9,869,306 9,877,765 





—V. 101, p. 924, 775. 


Detroit & Mackinac Railway. 
(Report for Fiscal Year ending June 30 1915.) 


J.D. Hawks, V.-P. & Gen. Mgr., Sept. 6, wrote in subst.: 


Business conditions during the t year have with but few exceptions 
been dull and unprofitable, especially so in lumber and forest products, 
which in the past have contributed such a large pert of our traffic. Earn- 
ings have shown a steady decrease, and even with the greatest economy the 
road n unable to reduce expenses as much as gross earni declined. 
Owing to these conditions, after having paid for 4% years a dividend of 
5% on both stocks, it was ‘thought advisable to pass the dividend entirely 
on the common in June 1915, particularly as we had continued improve- 
ments, had _ cash for the Au Sable & Northwestern narrow-gauge road, 
acquired in June 1914, and had decided before the close of the year to make 
the Au Sable & Northwestern broad gauge to conform with the other 


mileage of the system. 

At this date our gross earn still show, month by month, a steady de- 
cline. However, it has been deemed wise to keep up our improvements, 
and we have bought and expect to have in place before the winter starts in, 
two steel bridges, replac wooden bridges. With these bridges and a 


change of line at Ossineke about a mile long, which we propose to complete 
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another year, our main line from Bay City to Cheboygan, 195 miles, with 


the exception of Alpena, will have permanent bridges and masonry its whole 
distance, leaving only some wooden culverts to be replaced by iron pipe 
and concrete. hen this has been done your line, with a new bridge at 
Alpena, or some strengthening of present girders, will be laid its entire 
length with 70 to 85-Ib. steel rails, steel bridges on concrete, ballasted 
throughout and physically in as goed shape as any of the trunk lines in the 
State of Michigan. All that will be required then will be fair treatment 
from the State in the matter of rates, on both passengers and freight, and 
an increase of business, and it should put your property, which is capital- 
ized at about 50% less than it would cost to reproduce, on a paying basis. 
The Great Lakes Stone & Lime Co., mentioned in report for 1913, is 
shipping stone. Other companies are talking of opening more quarries. 
The road has been kept up to our.usual standard. 
b t, number of freight cars in need of extensive repairs has been reduced 
y cars. 


OPERATIONS, EARNINGS, EXPENSES, &c. 


























1914-15. 1913-14. 1912-13. 1911-12. 
Miles operated-.-..-.--- 397 404 416 429 
Operations— 
Passengers carried (No.) 358,794 397,157 416,193 421,520 
Passengers carried 1 mile Not stated 14,088,068 14,250,760 14,965,655 
Rate per pass. per mile. 2.477 cts. 390 cts. 2.384 cts. 2.211 cts. 
freight (tons) carried _-_ 900,870 1,087,778 1,072,183 1,083.713 
freight (tons) car. 1 mile 69,385,007 92,659,413 96,239,146 95,821,903 
Rate per ton per mile_._. 1.002cts. 0.856cts. O.85lcts. 0.879 cts. 
Gross earnings per mile_ 2,742 $3,024 ,019 $3 457 
Earnings— si 
Dt cn ichmatibenace 695,580 795,307 818,460 2,321 
| Pee aT wepeee 303,072 336,572 339,835 330,960 
Mail, express, &c_._--. 78,665 78.455 84,032 74,821 
EE dca cei nitencece em 1,077,317 1,210,334 1,242,327 1,248,102 
Expenses— 
Maintenance of way, &c. 135,505 147,398 166,415 201,752 
Maint. of equipment--- 200 ,024 195.752 174,768 218,290 
Traffic expenses.____--. a 26, J 
Transporta’n expenses- 398,889 448,330 443,602 411.688 
General, &c........... 34,649 32,855 34,942 36,879 
793,735 852,880 846,696 898,113 
Net earnings__-...__-- 283.582 357,454 395,631 349,989 
of equipment, &c-- 63,319 67 ,323 49,704 22,175 
Total seeeane oe 346,901 424,777 445,335 372,164 
UC — 
Interest on funded debt. 92,000 92,000 92, d 
2 tein mikesennwaw 82,491 105,904 103,518 101.805 
Miscellaneous - -_-..---- " 24,761 7,592 8,134 
Div. on pref. stk. (56%)- 47.500 we 47, 47,500 
Div. on com. stock... (24 %)50,000(5 %) 100 ,000(5%) 100 ,000(5%) 100 ,000 
eee 278,487 370,165 350.610 349,439 
Balance, surplus---_-_-.- 68,414 54,612 94,725 22,725 


, as above, $68,414, was distributed as follows: 
For additions and betterments, $47,755; a -— in purchase A. S.& N. W. 


Ry., $15,002, and Emerson Gravel Pit, $. 7 
CONDENSED BALANCE SHEET JUNE 30. 








1915. 1914. 1915. 1914. 

Assets— $ Ltabdtlities— $ $ 
Road & equipment-__5,645,553 5,657,442} Common stock. --.-.. 2,000,000 2,000,000 
AS.&N.W.Ry. bal. 37,373 52,%75| Preferred stock._... 950,000 950,000 
D.&M. Istlien bds. 450,000 450,00) First lien bonds._-.-1,500,000 1,500,000 
do mtge. bonds. 500,000 500,000) Mortgage bonds-_---1,750,000 1,750,000 
Materials & supplies. 55,799 66,589 | Depreciation reserve 275,519 267,971 

Cash on hand-_-_---.. ° 3,041 | Bank of the Manhat- 

Cash in specialfund. --.--.-. 474 tan Co. loan._.-. 130,000 135,000 
Current accounts... 46,780 47,856 | Aud. vouchers, &c.. 77,178 110,413 
Biasnes 451| Taxes ae f 64,843 
ini tesininin dines 6,740,099 6,778,227; Total _..........6,740,099 6,778,227 





The Virginian Railway Company. 
(6th Annual Report—Year ended June 30 1915.) 


The report, dated at N. Y., Sept. 29, and signed by Charles 
W. Hotchkiss, Chairman of the Board, and Raymond Du- 
Puy, President, says in substance (Compare map on p. 127 
of “Railway and Industrial Section’’): 


M e.—A branch, 1.12 miles, was built up Allen Creek to reach a 
new operation. The 5.05 miles of double track at and through the 
Elmore Yard was completed and put in operation. 


Beeutie —-Opareins revenue decreased from freight traffic $720,154, 
equal to 12.44%; increased from passenger traffic $15,456, equal to 3.98%; 
decreased from mail and express, $4,851, equal to 6.29%; and increased 
from miscellaneous revenue $189,876, equal to 225.14%. 

Total operating revenue d $519,674, or 8.20%. Operating ex- 
penses decreased $156,369, or 4.43%. Net revenue from o tion de- 
16.84% Wie relis af ene aay penne o was O2% 

84%. e ratio of operating expenses to operating revenue was 58. An 
against 55.73% for the preceding year 

While fully maintaining the track and equipment, we enforced the most 
rigid ayn ge in transportation expenses, resulting in a slight decrease in 
the ratio of the cost of this department to total operating expenses, which 
was due largely to tying up some of the lighter power. 

Financial.—No new financing was done during the year. 


Equipment .—There were received and paid for during the year 775 steel 
gondola cars, being the remainder of the 1,000 cars contracted for in the 
provions year, but no other new equipment was purchased nor cont 

or. The policy of rebuilding wooden stock and box cars using steel under- 

frames was continued, and 405 cars were so rebuilt. Of the total cost of 
$140,919, $108,931 was charged to operation and $31,989 to capital. The 
unit amounts sapendes for repairs to equipment compared as follows: Per 
locomotive, $2,831 in 1914-15 against $3,094 in 1913-14; per passenger car, 
$681 against $629; per freight car, $44 against $46. 


Maintenance of Way and Structures, &c.—Average cost of maintenance 
per mile of road in 1915, $1,497, contrasting with $1,682 in 1913-14, a de- 
crease of 11.03%. Thirteen wooden bridges, aggregating 830 lineal feet, 
were replaced with permanent structures at a cost of $35,215, of which 
$10,298 was charged to operation and balance to capital. 87,033 cu. yds. 
of crushed rock ballast have been put in the track; 18.63 miles of main track 
were relaid with 100-lb. A. R. A. Standard Type B. Rail, making a total of 
40.53 miles now laid with rail of that weight; 15.76 miles of new tracks 
were laid in sidings, spur tracks and yards. A pile breakwater 1,045 ft. 
long was constructed at Sewalls Point, Va. [Total additions to cost of 

and souapeaens during the year, $1,675,015, viz.: Road, $1,165,285, 
including $693 ,021 for ‘‘Adjustment Sale of Sewalls Point property;’’ equip- 
ment, $756,478, less equipment destroyed, &c., $32,873, and net reserve 
for accrued depreciation, $213,875; net, $509,730.) 


New Industries.—The following were located on your line during the year: 

Lumber and saw mills, 16; wagon, office desk, tobacco flue and ice factories, 
1; flour mills, 2; canneries, 5; coal operations, 6; total, 33. 

Of the eight new coal operations mentioned in last year’s report, five have 
commenced to ship coal. Two additional operations, viz.: Willis Branch 
Coal Co. and Mullens Smokeless Coal Co., began shipping during the year. 

The following additional coal mines, with the acreage shown, are under 
way: Alpha-Pocahontas Coal Co., 1,050; Miller-Pocahontas Coal Co., 
1,085; Iroquois Coal Mining Co., 1,069; Devils Fork Coal Co., 1,059; 
Amigo Coal Co., 1,130; East Gulf Coal Co., 1,660; Wood-Sullivan Coal 
Co., 1,358; Mead-Tolliver Coal Co., 1,350; Beckley Smokeless Coal Co., 
975; total acreage (9 mines), 10,736. 

In order to reach three of these new mines, we have authorized the con- 
struction of 6.3 miles on Stone Coal Creek and 1.1 miles on Devils Fork Br. 

Current Year.—The gross earnings for July and Aug. 1915 show a gain 
of $189,000 over 1914. 








CLASSIFI CATION OF FREIGHT—PRODUCTS OF (TONS). 


Agric. Animal. Mines. Forest. Mfrs.,&c. Total. 
yp DS | ee 62.759 2,991 3.643.451 249,871 129,537 —_..... 
ii} St peer 64,734 2,405 4,248,492 315,283 145,749 4,776,663 

& 2 eee 54,295 1,843 3, 960 351,430 131,094 4,410,622 
ye CT et 52,462 1,615 3,174,702 283.828 404 3,641,01 


In 1914-15 bituminous coal tonnage was 3,603,390 against 4,122,987 tons 
in 1913-14, 3,775,423 tons in 1912-13 and 3,103,309 tons in 1911-12. 


TRAFFIC STATISTICS YEAR ENDING JUNE 30. 

1914-15. 1913-14. 1912-13. 1911-12. 
ee 504 503 503 47 
Tons (revenue) carried. 4,088,609 4,776,663 4,410,622 3,641,011 
Tons carried one mile__ 147,759,803 1694615,413 1559020,81. 1265707,583 
Rate per ton per mile__. 0.343 cts. 0.342cts. 0.343 cts. 0.351 cts. 


Average mileage 





Passengers carried ____- 716,218 658,781 511,869 399,762 

Pass. carried one mile__ 15,599,384 15,157,690 13,496,106 12,182,579 

Rate per pass. per mile_ .59 cts. 2.56 cts. 2.52 cts. 2.17 cts. 

Gross earnings per mile_ $11,558 $12,604 $11,896 $10,193 
GENERAL INCOME ACCOUNT. 

Coerating Revenue— 1914-15. 1913-14. 1912-13. 1911-12. 
, ea Re $5,070,491 $5,790,645 $5,350,848 $4,436,402 
| | Ree eens 403 ,44 387 993 339,943 263,978 
Mail, express and misc_ 346 467 161,441 151,793 137,218 

Gross revenue-_--__.- $5,820,406 $6,340,079 $5,842,584 $4,837,598 

Seems Expenses— 

Maintenance of way,&c. $753,734 $846,211 $741,069 $637 .739 
Maintenance of equip_. 1,017,546 1,004,113 1,090,727 868,927 
Traffic expenses__.____ 65,103 65,260 63,491 61, 

Conducting transport’n. 1,304,616 1,481,339 1,372,167 1,302,827 
General expenses__-_-_-_- 152,242 136,297 106,702 100,339 


Miscellaneous operations 117,004 
Transp'n for investment Cr.33,393 


Tota loper. expenses. $3,376,852 


$3,533,220 $3,374,156 
806.859 


37-37) +792 
1,865,806 











Net revenue__.......- $2,443,554 $2, : $2,468,428 
. . RRS 253 336 257,195 214,300 194,200 
Operating income___. $2,190,218 $2,549,664 $2,254,128 $1,671,606 
Other income... ..- 213,460 340,824 349,598 92,715 
Gross income__....- $2,403,678 $2,890,488 $2,603,726 $1,764,321 
Deductions— 
Interest on funded debt. $1,350,000 $1,284,896 $1,250,000 $1,633,125 
Int. on equip. obligat’ns 76,550 95,300 114,050 378,400 
Other interest_.......- 4 274 . ° 
Disc. on first lien equip 
DEEN WER Gece 3 aeeeae  4q4q§ «asaae 22,500 22,500 
Miscellaneous ---....-- 9,639 1,325 1 
PR Seth Gdnaeewene 238,244 239 526 194,656 134,133 





Total deductions_._._. $1,665,757 $1,629,635 $1,585,291 $2,512,722 
Balance, sur. or def___sur.$737,921 sr$1,260.853 sr$1,018,435 def$748,401 


BALANCE SHEET JUNE 30. 








1915. 1914. 1915. 1914. 

Assets— $ $ Liabilities— $ $ 
Road & equip’t._a86,276,143 84,601,127| Common stock...31,271,500 31,271,500 
Imp.on leased prop 8 86=»6 eae Preferred stock --.27,955,000 27,955,000 
N.T.Ry.com stk. 25,300 25,300 | IlstM .5s,due 1962_27,000,000 27,000,000 
V.T.Ry.com.stk. 499,000 499 ,000 | Ist lien equip.notes 1,312,000 1,687,000 
V.T.Ry.1stM.bds. 3,000,000 3,000,000) Traffic, &c., bals. 27,360 23,147 
N. & P. cap. stock 2: pained Vouchers & wages. 361,506 396,881 
Other investments 5,131 7,215 | Miscellaneous - --- 70,238 182,754 
| eee 1,145,889 1,862,252) Rental V.T. Ry-- 5,833 5,833 
Materials & supp. 552,795 576,529 | Unmatured int’st. b260,933 264,058 
Traffic, &c., bals. 15,450 18,173 | Taxes accrued.... 154,933 144,456 
Agents & conduc. 159,610 139,422 | Operating reserves 66,897 77, 
Bills receivable... 131,847 132,362 | Oth.def.cred .items 8,017 5,618 
Miscellaneous.... 207,195 189,950} Profit and loss...c3,590,176 b2,142,737 
Special deposits -- 25,380 32,744 
Oth.def.deb.items. 19,022 72,519 

TOU nntcccane 92,084,393 91,156,593; Total _......-.-. 92,084,393 91,156,593 





a After deducting depreciation reserve of $786,234. 

b Unmatured interest in 1915 includes $225,000 on Ist M. 50-year 5s, 
$25,000 on Virginian Terminal Ry. 50-year guar. 5s, and $10,933 on first 
lien equipment trust notes. 

c After adding $693,021, amount resseqenting pratt on sale of certain 
y at Sewall Point to the Virginian T mL. proreuny applied 
against certain expenditures dur construction pe . now credited to 
profit and loss by direction of the Inter-State Commerce Commission; and 
miscellaneous items (net) pauregeting 919.407; The total! surplus is the 
amount before providing for accumulated dividends on pref. stock from 
May 1 1912 to June 30 1915.—V. 100, p. 643. 


New Orleans & North Eastern Railroad. 
(31st Annual Report—Year ended June 30 1915.) 


Pres. Larz A. Jones, Aug. 7, wrote in substance: 

Property.—The main and second track are laid with 75-lb. steel rails. 
There are 2,621 lineal feet of steel bridges, 12,858 feet of creosoted ballast 
deck trestles and 46,709 feet of open trestles—in all 62,188 feet (11.78 
miles) of bridge structure in the main line. This includes Lake Point 
chartrain creosoted trestle, 30,206 lineal feet (5.72 miles.) There are 
also 120 ft. of steel bridges, 159 feet of creosoted ballasted deck trestles 
and 3,914 lineal ft. of open trestles on side tracks. During the year two 
trestles, 138 feet in length, in the main line and one, 15 feet in length, on 
side tracks, were filled. wo open trestles in the main line, 423 feet in 
———, were replaced by creosoted ballast deck trestles, 406 feet in length. 

quipment.—The company owns 71 locomotives, 54 passenger train 
cars and 2,631 freight and other cars, while ht additional locomotives 
and 340 freight cars are quereten under an equipment trust. During the 

ear eight locomotives, 50 steel gondola cars, 47 steel underframe dro 

bottom gondola cars and 243 steel underframe box cars were purch: 
under trust plan. Three er locomotives were sold and 101 cars 
were destroyed. There still remain 26 twenty-ton cars of little use. Dur- 
ing the ten years ending June 30 1915 the freight equipment has been in- 
creased from 2,381 cars to 2,921 cars, while the carrying peo has been 
increased from 66,280 tons to 97,940 tons, an increase of 48%. 

Results.—There a decrease operating revenues of $571,019, or 
14.07%, a decrease in operating expenses of $500,945, or 15.94%, a de- 
crease fn taxes of $5,714, or 3.13% and a decrease in net operating revenue 
of $64,360. | . Coe fe on the registered common stock was paid 
Sop. 41 . ‘ » De . 

he effect of the European war is reflected in the falling off in ev 
In passenger travel the decrease was $110,827. Freight 
3,486, or 13.89%. The principal decreases were 
$42,971 in cotton; $151,403 in bananas; $110.878 in lumber; $41,061 in 
sugar and molasses; $23,445 in iron and steel rails; $63,218 in merchandise 
and $54,244 in live stock and $23,978 in cement, brick and lime. 

The loss ($151,403) in banana traffic is due to the diversion of the 
business to other lines. The cost of providing special equipment and 
special train service together with the unusual expenses at terminals and 
burdensome claims has become so serious, however, that at present rates 
this traffic is no longer considered profitable. 

While operating expenses have been reduced as far as proper, the net 
operating revenue is less by $64,360 than in the preceding year. Operating 
expenses include, in addition to actual expenditures, the original cost 
of all structures supe ed and a depreciation of 3% on the original cost 
of all existing locomotives and cars. Maintenance of way expenses in- 
clude $8,295 charged for abandoned property or for work done in connec- 
tion with betterments. There was used in renewing ballast, 15,720 cu. yds. 
of slag, 22,640 cu. yds. of cinders and 4,130 cu. yds. of gravel, and 109,152 
ties have been used in replacement in main line and 25,271 in side tracks. 
Maintenance of equipment expenses include, in addition to ordinary main- 
tenance charees, bi 0,039 for depreciation on alpen in service. 

Transportation expenses show a reduction of $288,963, or 19.12%. 
Passenger train mileage was practically the same as in the previews year, 
but freight train mileage was reduced 310,832 miles, or 26.03%. The 
reduced train service permitted a saving of $37,410 in overtime and the 
purchase of eight superheater locomotives assisted in reducing fuel cost. 

Additions and Betterments.—These expenditures aggregated $421,610, 
of which $318,789 was provided from capital (including $323,000 for 
equipment purchased under trust plan) and $102,821 from other sources. 


pro) 


source of revenue. 
revenue d 
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The replacement of open trestles by creosoted ballast deck trestles was 
continued, involving a betterment expenditure of $5,255. The length 
of completed trestles of this type is now 13,017 feet. One trestle on the 
main line, 123 feet in length, was converted into a culvert and one 15-foot 
trestle, with corresponding trestle on side track, was filled at a betterment 
cost of $2,068; 99 main line trestles, 9,951 feet in length, were strengthened 
at a betterment cost of $8,837; 12,220 ay of slag bth used in replacing 

vel ballast at a betterment cost of $6,179; $3,313 was expended in 
Ce earmnent of rails and $5,343 in betterment of rail joints. utomatic 
block signals on about 5 miles adjacent to Ellisville were completed at an 
additional cost of $2,047. 

During the year five passenger locomotives, three freight locomotives, 
50 steel gondola cars, 47. steel underframe drop bottom gondola cars and 
243 steel underframe box cars, purch 
one trash car were added to the equipment. 
were sold and 101 cars were destroyed. 

Car Trusis.—The company made an equipment trust agreement for the 

purchase of eight locomotives and 340 ret cars, costing $472,233, for 
Which 4% % lease warrants, amounting to $340,000, were issued, extending 
over a period of ten years, payable in semi-annual installments. These 
warrants were reduced by the payment during the year of $17,000 

[As to extension of $1,320. 060, prior lien 6s of 1885 to Nov. e% 1940 at 
5% interest, see V. 101, p. 774 


OPERATIONS AND pon i RESULTS (196 MILES.) 


under an equipment trust and 
Three passenger locomotives 














Operations— 191e 1s. 1913-14. 1932. 13. 1911-12. 
Passengers carried___-- 9,682 49,774 
Pass. carried 1 mile_ a 22,812. 382 27, oe. 053 27,404.70 ‘799 26, ete ,432 
R r 
Revenus fone cures a. @ 2,747, 175 3. “3 338 $03 2,843.6 of 2,807, S07 
Rev. tons carried 1 mile_406, 896 079 450,518, ‘667 418, ‘935 5,002 429,594,334 
Rev. per ton per mile... 0.6 0.68 cts 0.68 cts 0.67 cts. 
Earns. per pass. train m. S11 16 1.35 $1.35 J 
Earns. per fr’t tr. mile__ $2.97 2.55 $2.71 $2.65 
Gross enrne. per mile. - $17 .796 $20,710 teed $19.58 

‘arnings— 

assenger ............ 30,609 641,436 646,912 627,251 
r i, weneneeese=* 2,835,000 3,048,400 2,834,236 2,861, 932 
Mail, express, &c____-- 330,646 367,439 *283,311 276,571 

a 6 tase 3.486.255 4,057,275 *3,764,459 *3,765,754 

. expens tazres— 

My t. of wen 4 pm 358,349 412,807 *394,728 *365,274 
Maint. of equipment_-_- 737,706 881,497 *749,603 *701,357 

ReRiet apa 1S AR UD Abbe 

rtation ses 511, " 

Gramene enper _ 8,429 136,197 *146,641 *140,082 
Miscel. eqeratiees..-..... “be i 78,557 
Transpo! ee | GRR a ne 
—..-. erate, 176,872 182,586 147,147 109,185 

Ea een 2,819,365 3,326,024 *3,013,195 *2,887.519 
peepee eats RQ AN tI ESR |B 

t t j . J 
Guner incoms...-...c  al0bAee 97. 2131636 —«148.578 

tot net revenue... - 772,359 ie 308 *964,900 *1,026,813 
Fixed int. on bonds.... 356.490 356.490 «350.303 «346,365 
Interest on incomes. .--- 67,500 67,500 67,500 67,500 
} i eee 95,335 95,913 *91,907 *99 321 
Hire of equip. (balance). 41,093 179,529 *71,439 *137,848 
Miscellaneous -.....-.- , 2,384 4,395 
EE nceneesnan (1%)60,000 (1%)60,000(5%)300,000 (5)300,000 

ER 627,903 759,437 *883.533  *955.429 
Balance, surplus_.....- 144,456 68,929 81,367 71,384 





a Other income pectotes in 1914-15, rentals, $78,467 and interest on 
current accounts, $27 ,00 


Be Ny nye of (bn so marked are somewhat inaccurate, the en 








having been changed in later years, the results, however, are unchanged 
BALANCE SHEET JUNE 30. 
1915. 1914. 1915. 1914. 
Assets— Liabdilities— $ $ 
Road & equipm't.16,397,682 15,976,072) Common stock... 6,000,000 6,000,000 
Invest. in affil.cos 20,000 . 749 Sena tablieation ary 4 8,982,000 
Physical rty. 2,749 p'to! ons . eo 
Other investments 105 05| Traffic, &c., bal... 115,589 166 ,670 
Bills receivable... -...-.. 1 000 Accts. & wages... 309,463 298,320 
Materials & supp. 221,601 313,256 | Miscell. accounts. 37,956 32,380 
p eres 47,098 93,823 | Accrued int., &c.. 0. 87,961 
Gsceuccanaee 1,142,026 869,986 | Matured int., &c. 147,623 147,339 
Special deposits.. 138,885 Accrued taxes... . 78,140 66,450 
Traffic, &c., bal_. 66,791 121,498 | Operating reserves 220,650 227,314 
Misc., &c., accts. 271,945 330,284 | Unadjusted &e.- - 206,908 205 ,401 
Unadj., &c.,accts. 272,086 345,093 | Accrued deprec 714,461 639,838 
Profit and =. 1,352,128 1,218,993 
WE castesend 18,580,969 18,072,666; Total .......-.- 18,580,969 18,072,666 





—V. 101, p. 923, 774. 


San Antonio & Aransas Pass Railway. 
(Report for Fiscal Year ending June 30 1915.) 
Pres. W. H. McIntyre, Oct. 6, wrote in substance: 
Funded Debt.—The Decrease in equipment obligations of $203,591 is 


due to the retirement of notes. 
Capital Expenditures.—These srgzcented $205,611; less credit for equip- 
venues during 


ment retired. $39,928: net, sie 
Results.—Total operating re 
707 08. a decrease of $851,142. or 18. 31% i 
+h ht revenue is due to a general decrease of nearly al 
pM Lh ya ; the greatest decreases being in ——— and manu- 
factures of t all kinds. The decrease in revenue on these classes of a) fe 
n 


ments amounted to $265, 291 The decrease of $295, Be2 wit} 29 
passenger train cavenas is due to a decrease of 24.18% in the num 


The unsettled condition of our neighboring republic, Mexico, has con- 
tributed considerably to the decline in our we and the opening of a 
competitive line te San Antonio and Co Christi has to a certain 
extent reduced the traffic, both passenger and t, which under former 
conditions ee have been handled by this road. Automobile travel 
has undoubtedly caused a great proportion of our loss of passenger earnin 783. 

Total operating expenses amounted to $3,620,004 (a decrease of $364,752 

and consumed 95.34% of the total operating revenue, against 

85.73% last year, due to the abnormally low earnings and the necessity 
of Sena ae the physical condition of the property to the higher standard 
various new laws, and in order to meet the ever ‘ncreasing 


competition in transportation. 
decreased $198,306, or 


intenance of way and structure expenses 
19.33%. Every possible economy was practiced; forces have been reduced 
to the lowest ible limit consistent with safety. ‘The number of cross 
against 297,046 last year, a 


the year amounted to $3,- 
The decrease of $544,772 


ties and switch ties renewed was 282.694, 
decrease of 14.352 ties, and the expenses for these renewals were reduced 

.. Rail renewals were reduced over 50%, $13,456 having been 
expended therefor, against $26.928 last year. Roadway and track main- 
tenance was reduced $29.702 and repairs to bridges decreased $20,677, 
qoeeeianding several extensive washouts at the Colorado River near 
West Point and on Kenedy and Alice Branches in August 1914; on the 
Falfurrias Branch in Nov. 1914 and on the Waco and Kerrville branches 
in April 1915, all of which necessitated heavy expenditures for repairs to 
roadway, track and bridges. 

Maintenance of equipment expenses have increased $6,904, or 0.95%, 
due to necessary heavy repairs to our locomotives and passenger cars, and 
changes in equipment required by pooenny. enacted Federal laws. Trans- 
portation expenses have decreased $170,941, or 8.48%, the only item 
which shows an increase being fuel for locomotives, which increased $55,295, 
or 9%, on account of the average price of fuel oil per barrel having been 
$! 10. against 93 cents last year. The actual quantity of oil consumed, 

ue to less train mileage, has decreased 47 690 barrels: 

[The non-operating income increased $5,517 and the interest and other 
deductions from income decreased $10,526, but the net loss for the opera- 
tions of the year was $861,871, contrasting with $391,244 in 1913-14. Hd] 





RESULTS FOR YEARS ENDING JUNE 30. 

















1914-15. 1913-14. 1912-13. 1911-12. 
Miles of road_......... 72 724 72 724 
Passengers carried... 979,381 1,291,761 1.313 ,377 1,161,140 
Pass. carried 1 mile... 40,954,842 55,212,202 56,193,931 50,467,030 
Av. rects. ass. p. mile 1.04 cts. 1.03 cts. 1.07 cts. 1.03 cts. 
Tons carrie... ..... 944.339 1.396.367 1.470.534 _1,993.653 
Tons carried 1 mile_--—-_- 155,402,904 189,015,451 210,.434.227 195.458,454 
Av.rects.p.tonp.mile. 1.6ll cts. 1.6l3cts. 1.639cts. 1.625 cts. 
Revenues— x s $ $ 
| |e 2,503,321 3,048,094 3,449.997 3,175,353 
SRR 1,017,034 1,336,104 1,407,140 1,190,368 
Mail, express, &c.....- 243,709 5,059 215,487 224.169 
Incidental _____._----- 32,991 38,940 36,655 29,613 
Zote oper. revenue... 3,797,055 4,648,197 5,109,279 4,619,503 
‘x penses— 

Maint. of way & struct_ 827,302 1,025,608 903 450 823.139 
Maint of equipment--_-_- 731,511 724,607 660,992 08 .967 
 , - entities speniatetal 79,377 76,818 75,272 69,948 
Transport’n (rail-line)_. 1,842,718  2,013.659 2,003,045 1,776,274 
i a ci 139,593 144 ,064 132,898 27 .280 
Transport’n for invest__ [200] 8=—sC eae = C(t ee. . 
Total operating exp.. 3 620. 005 3,984.756 3,775,657 3,405.608 
Net operating revenue. . 7,050 663 441 1,333,622 1,213,895 
Taxes, &c.......-.... 160; 843 160,563 139,719 144,032 
Operating income... - 16,207 502.877 1,193,903 1,069,863 
Other income......... 21,543 16,026 *26,263 *41,444 
Gross income... .- 37,750 518,903 *1,220,166 *1,111,307 
Hire of equipment..... -.---. 40,152 *195,369 84.628 
ee ae kia 5,972 5,71 *4 637 5,116 

lst M bond interest___. 701,760 701,760 701.760 701.760 
nterest on notes_._._. x146,043 110,315 53,193 203 .920 
Other interest_......_. 45,034 51,043 *23, *15,301 
Miscellaneous -........ 812 1,158 *39 502 2.336 
Total deductions-___. 899 0,147 *1,017,655 *1,023,)61 
Balance, sur. or def_._.. def861 $71 def301 (244 sur202\511 sur88,246 





* Items so antes are somewhat inaccurate, the figures pbs og been 
= in later the results, however, remained unchang: 

ncludes W. | Melntyre interest on notes, $50 ,000; pay Pacific 
int. on notes, $92, 293 and ust. & Tex. Cent. RR. int. on notes, $3,750. 


BALANCE SHEET JUNE 30. 








1915. 1914. | 1915. 1914. 
Assets— $ $ TAabilities— $ $ 

meee & equipm’t_23,684, pred 23,519,174; Common stock... 1,000,000 1,000,000 
Ca cienaaseae 90, ,985| Equipm’t oblig’ns. 607,819 811,411 
a & bills ree... 527 83 | Mortgage bonds__17,544,000 17,544,000 
Traffic, &c., bals- ° Oe Misc.oblig. (notes) 7,446,494 6,344,309 
Agents & conduc_ 24,415 30,671) Traffic, &c., bals_ 01,227 41,229 
Miscellaneous - ._. 96,167 117,760| Accounts & wages. 391,852 320,395 
Material & supp... 485,219 541,532) Matured int. unpd 355,840 355,080 
Insur., &c., funds. 4,215 1,987 | Accrued interest. _ 35,329 15,789 

Unadjusted debits 65,661 77 632 | Miscellaneous - -__ 89,845 ‘ 
Profit and loss... 3,834,997 2,955,379) Accrued taxes_-__-_ 65,145 65,894 
Accrued deprec’n. 562,244 444,519 

Other unadjusted 

credits, &c___-_- 35,204 262,473 
Additions to prop. 115,279 115,279 
dsm ices tite 28,350,280 27,403,504; Total .........28,350,280 27,403,504 





Vs 99, Dp. 1301. 


Lehigh & Hudson River Railway Co. 
(33d Annual Report—Year ended June 30 1915.) 
Pres. Lewis A. Riley, Warwick, N. Y., Sept. 1 wrote in subst. 


Financial.—The net income from operation for the year. amounting 
$281,290. is accounted for as follows: Additions and betterments (net), 
565, after deducting credits of $11,569; equipment trust py etectes 
$40.000, reducing same to $40,000; dividends paid, two of 4% each 
; materials and aa lies increased $3,158; working assets and 
. $327,808, less reserve for accrued deprecia- 
tion, $66,510, $261 


-—The increased $41,793, or 2. 35% operati 
eee 398.744, or 7.04%: lus from operation n {increased $128. 
Freight traffic, 619.429 crease 3.1 


frei gat, 4 99334619. increase 3. ic, $1 
0. ; tons originating on the line, 939,218, increase 11 44%. 
reverie per ton mile, 5.12 ey increase 2.19%. Company's —— 
additio 64,050 tons, and 3,405,404 ton es. Average trainload 
ravens freig: ht ny A tons, increase 27, itis —e company’s freight, 
ns. Revenue from ecrease of passengers 
= _,, Siti. .130, decrease 5. 26%: revenue per pass. mile 2.07 cts., 
crease 
we gifaintenance.— The sum of $243,923 was oa expended for maintenance of 
decrease 82%: 8.41 miles of 100-Ib. rail were laid, 
replacing 80-Ib. rail, and 51 .220 placed aced. as against 46.765 in 1913-14. 


11%; tons revenue 
oy one + 316,2 


and structures 
The is now laid with steel rail Be follows: 42.97 miles 80-Ib 1 
of equipusent aggregated $234,422, a de- 


5 R14 the L-S. C. Commission granted an in- 
crease of 5% in freight rates on class rates and on certain one rates; 
it is estimated that the change will result in an approximate increase of 
2.69% on the gross earnings per annum. 


COMPARATIVE FREIGHT TRAFFIC. 


Ores. Anth.Coal. Bit.Coal. Mdse. Limestone 
Oe, O00. .cstunakeu 736.262 841.541 923.975 1.799.870 322,971 
_ _ Spi: 639,956 2,814 917, 165 1,713.2 


49 322'699 
4-15, earnings..-._- $262,965 $360,698 $225:878 $661.609 $108 
4, earnings $ 


279 
221,212 382,502 227,248 633,905 105,729 
OPERATIONS FOR YEAR ENDING JUNE 30. 


1914-15. 1913-14. 1912-13. 1911-12. 
Miles operated....... 97 7 ’ 97 
assengers carried -___ 00,201 156. 222 iS. 148 163.060 
Rate pass. per mile_ ca Ss ~~. 2.4 . 48 a. -38 cts. 
Freight (tons) carried -__ 619 4 7535 4 2-0. 898 4,267,227 


47 
Freight (tons) car. | mile316.250-138 814 4,373.049 331,727.70 
Av. rate per ton per mile, 0:12 cts. O.520 cts Obie ete Bares 


wee" -. Ne AND ee oer 











914- 913-14 1911-12. 
Gross earnings..._..__ 3. B16. 335 si, 774.791 si. 319. 435 1,621,891 
Operating expenses... 1,194,385 1.293:130 242,608 #1 -6a3 aoe 
Net earnings_-...... $622,200 $481,661 606 ,.827 ‘ 
Other income......... 3,590 5.097 ° 4,933 908 O58 
625,790 
\ Sectintitees pee pa $486 757 $611,760 $572,285 
| Sees 645 $49. 768 48 .067 44, 
Interest on bonds-_-_-___ 57.000 158,800 £58997 Too: jot 
interest on floating debt iF or 4 148 .671 1,868 947 
MO Jentatanknouda 825 132.673 12 
SPE is itcesenwa cand (emir, ~ (4%)53,600 (4%)53.600 26.285 
Adjustments... ........ Cr .6 ae. > eeleee 
CC $473,497 $407 .658 403,196 335,514 
Balance, surplus. -______ $152,293 $79,099 208 ,564 $33 B71 





a Rentals include hire of uipment balance of $77,828 in 1914-15, 
against $66,148 in 1913-14, and joint facilities, $76, roe against $74, 677. - 
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BALANCE SHEET JUNE 30. 











1915. 1914. 1915 1914 

Assets— $ s $  ] 
Cost of road_.....- 4,623,154 4,610,959} Capital stock -----_- 1,340,000 1,340,000 
Cost of equipment. _1,453,361 1,431,990| Funded debt_--_--- 2,751,000 2,751,000 
Ce ahs dba sapee 203,636 155,761|Debenture bonds... 400,000 400,000 
Due by agents..... -....- 260| Eq. tr. ctfs.,Ser. A. 40,000 80,000 
ic ces_... 350,897 285,015| Res’veaccr.deprec’n 431,820 365,310 
Open accounts. --_-- 49,488 86,352/| Int. on funded debt. 71,592 72,322 
Material & supplies. 170, 167,676 | Vouchers & pay-rolls 130,685 -105,883 
Loans & bills pay’le. --.-.--- 137,000 
Traffic balances._... 194,822 53,01) 
Miscellaneous - - - - - - 18,547 12,877 
Profit and loss----- 1,472,904 1,320,611 
. ae 6,851,370 6,738,013| Total .......-.-- 6,851,370 6,738,013 

—V. 99, p. 1668. 


Hilo Railroad. 
(16th Report—Year ending June 30 1915.) 


Pres. B. F. Dillingham says in substance: 


Franchise and Contracts Account.—‘‘Franchise and contracts’’ in the 
amount of $850,000 were charged off to net revenue account during the 
past year (in compliance with a ruling of the I. 8. C. Commission). This 


amount has carried on the books since 1902, as represent the value 
of the franchise, long-term freight contracts with shippers, ds ob- 
from the Government for terminal facilities and rights of way. The 


ue of these lands, which is considerable, will be made up and submitted 
to the ion with the request for permission to enter it in an appro- 
—s account and credit net revenue account for the value of the same. 

e franchise and contracts are also valuable, but in future this value will 
not be shown with the other assets. 


Earnings .—The gross earnings for the t year show a decrease of $7,315. 


Passenger dropped from $106,046 to $85,603, Sue. ee ly to 
the competition by automobiles which the good condition the Govern- 
mane roads has made possible. Freight revenue shows a gain of $2,772. 

e amounted to $200,108, a decrease of $56,132. 


oO ting 
Every effort was e€ to reduce the cost of operation to the lowest possible 
point without sapaieing safety and proper efficiency. The property is in 
as good physical condition as it was a year ago, and we feel t it can be 
ry for She veer 1915-16 at an estimated ture of $225,000, 
that the amount of business to be handled is the same as that done 
during the ear. 

Bondholders’ Commitiee.—Early in 1915 representatives of the banks and 
trust companies, who also informally represented the owners of a majority 
of the bonds of the company, were called together for a conference and the 
whole financial situation of the company was placed before them by the 
management of your company. Exhaustive statements prepared by the 
management and » Re ear and E. A. Mott-Smith, attorneys for the 
company, were submitted. 

Two committees, to represent informally the owners of the 1901 and 1909 
bend issues, respectively, were appointed by such representatives of the 
bondholders, for the purpoes of studying the situation and procuring fur- 
ther information for all of the bondholders. The question of meeting the 
Oct. 1 1914 coupons on or before April 1 1915, on which date such coupons 
would become delinquent, by borrowing the necessary funds therefor, was 
Pesereted to these two committees, the management not desiring to borrow 
'unds without the approval of these committees. The two committees, 
acting in their informal and individual capacities, met and adopted a reso- 
lution, a copy of which was transmitted to the agents of your company by 
letter dat ar. 18 1915, signifying their approval of the borrowing by 

our company of sufficient funds to pay the bond interest of both issues of 
due Oct. 1 1914, and the pledging by the company of freight moneys 

be earned in the future sufficient to secure the loan (V. 100, p. 2009). 

On March 27 1915 the company secured the funds with which to pay the 
coupons due Oct. 1 1914, giving the — ‘s note, secured by future 
freight earnings, and the endorsement of the B. F. a 0., Ltd. 

t indications lead the management to believe that t note will be 
entirely liquidated when the Octo earnings have been received, if not 
at an earlier date. 

Sugar Companies’ Business.—-On Apr. 10 1915 we received a communica- 
tion m the agents of the Onomea Sugar Co., giving your company an 
opportunity to submit a bid for the transportation of the freights of that 
compan, » it understood that bids should be made at the same time 
for the ts of the ee and Honomu Sugar companies. On May 3 
1915 we submitted our bids. On May 25 1915 your company was advised 
that the above named plantations had closed a five-year contract from 
Oct. 1 1915 with the Inter-Island Steam Navigation Co. 

Present Financial Status.—On Oct. 1 1915 the company will be required 
to meet the payment of coupons which became due and payable on April 1 
1915 amounting to $135, - The failure to meet this payment will give 
the bondholders the right to take such action as they may deem best to 

rotect their interests. This pkg = cannot be met out of present earn- 

ngs, as all surplus A pany ed and will be required to 

liquidate the loan made on March 27 1915, to pay coupons due Oct. 1 1914. 
See news item on subsequent page.—Ed.] 


STATISTICS AND FISCAL RESULTS. 


1914-15. 1913-14, 1914-15. 1913-14. 
Miles operated. ---- 81 81| Freight tons carried. 158,780 166,983 
Passengers carried... 224,022 234,204| Tons carried per mile2,511,823 2,602,880 


Pass. carried 1 mile.2,624,260 2,924,347| Rate per ton per 
Rate per pass. perm. $0.38212 $0.45279| mile __._________ $1.84222 $1.76151 


$3,498 $3,463 


* Freight tonnage includes 7,700 tons railroad and construction freight 
in 1914-15, against 7,720 in 1913-14. o ae 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 











1914-15. 1913-14. 1912-13. 1911-12. 
Gross earns. (allsources) $429,089 $436 405 $418,951 $355,587 
Operating expenses__-_ 200,108 256,240 237 ,284 187, 
Net earnings. _______ $228,981 $180.165 $181,667 $168,389 
Bond interest_________ $269.700 : ; 
Other interest, rents, &c. x63 ,107 820 os — { #108 880 





Balance, sur. or def_def.$103 ,826def .$166 ,740 def.$137 sur.$48,339 
x Includes interest on floating debt, $37,840; rents, $4,927, taxes, $8,918; 
unextinguished discount on bonds, $10,026, and uncollectible Aaa sg 











BALANCE SHEET JUNE 30. 
1915. 1914, 1915. 1914. 

Assets— $ $ Liabilities— $ $ 
Road & equipment 5,909,789 6,756,213 | Capital stock ____ 4,500,000 4,500,000 
Misc. supplies, &c. 21,637 23,598 | Bonds___.._..____ ,500, 4,500,000 
Ce thendncccce 352 668 | Bills payable_____ 440,712 385,151 
Stocks in treasury. 793,440 793,440 Interest on bonds. 204,090 204,720 
Bonds in treasury. 1,005,000 5,000 Replacement acct. -___.__ 29,427 
Discount on secur. 1,795,512 1,805,538 | Sundry cred’rs,&c. 166,132 133,280 
Miscellaneous - - -- 52,686 56,548 | Accrued deprec’n_ ae 860s muons 
Net revenue acct_al,265,541 311,573 | 

a 10,843,957 9,752,578| Total _......_. 10,843,957 9,752,578 





a After debiting $800,000 franchises and contracts and 
net items, $142.—V. 101. p. 1189. aE SE SeeReENeE 


American Linseed Company, New York. 
(Report for Fiscal Year ending Sept. 30 1915.) 
Pres. R. H. Adams, N. Y., Nov. 9, wrote in substance: 


The war has so unsettled the business that it has been impossible to fore- 
tell conditions from month to month. In spite of this, however, this report 
not only shows a handsome increase in profits but a considerable decrease 
in operating expenses. All additions and improvements have been charged 
to cost of operating, and the physical condition of the properties, we be 
lieve, was never better. 

Our increasing surplus has caused inquiries as to when dividend payments 
would probably be resumed, and in response we may say that the officers 





not feel justif. ving consideration to the question of dividends 
woul ike company een civing oon a surplus ent to enable it to 

operate in 38 uture, were it obliged to do so with funds from the o 
els instead of under the exceptionally favorable ang of some 


with John D. Rockefeller. Under 


provided the company with any capital required, as a 5% loan 
feller collateral, on open book account, subject to draft as n ed and 
yable as the company has funds. We feel 


otherwise obtain the large amounts uired at 
on any such favorable basis without giving colla A 


RESULTS FOR YEAR ENDING SEPT. 30. 

















a pra (al ; 1914-15. 1913-14. 1912-13. 
Toss sources), less 
Short'ge shrink & inv, decuc'ns, $2,519,467 $1,024,948 $2,655,973 
Operating expenses___........----- 1,437,806 1,518,451 2,111, 
Operating gain_...........----- $1,081,661 $406 497 $544,02 
Int. on borrowed money___-...---- 74,030 99,850 47 ,84 
Balance, surplus__.._......----- $1,007,630 $ 306,647 $496,182 
BALANCE SHEET SEPT. 30. 
1915. 1914. 1915. 1914. 
Assets— $ $ Liabilities— $ $ 
Mills,good-will,&c.29,416,285 29,421,615 | Common stock-._.16,750,000 16,750,000 
Inventory ...---- 3,876,048 3,709,663 | Preferred stock. ..16,750,000 16,750,000 
Traffic imp. acct. 8,467 18,467 | Bonds payable... 315,000 315,000 
Investments ---_.- 683 ,630 662,162 | Current accounts. 17,478 18,428 
Cash & cash items 1,779,866 2,370,657|Notespayable.... -...-... 1,545,000 
Accts. & notes rec 5,69 622,965 | Accident reserve. -__...-. 
Cap. stk. in treas *54,322 *54,322 | Surplus -..-..... 2,578,428 1,570,797 
Naval stores-_--_-_. 21,207 58,608 
Miscellnaeous - - - 25,387 31,129 
atten «06 eihis 36,410,906 36,949,587 TE, cnkanene 36,410,906 36,949,587 
* Includes $27,970 common, $26,352 pref.—V. 99, p. 1595. 


American Cotton Oil Company. 
(Annual Report for Fiscal Year ending Aug. 31 1915.) 


The remarks of Pres. R. F. Munro, with balance sheet and 
profit and loss account, will be found on subsequent pages. 


PROFITS AND DISBURSEMENTS. 








1914-15. 1913-14. 1912-13. 1911-12. 
(fo: | 5 $2,514,403 $1,487,624 $1,771,109 $2,401,498 
Int. on deb. bonds__--- ,000 ,000 $475,000 75,000 
Divs. (6%) on preferred 611,916 611,916 611,916 611,916 
Pts seddthliene $1,427,487 $400,708 $684,193 $1,314,582 
Previous surplus-__------ 10,531,497 10,130,789 a9,446,596 8,263,458 
Total surplus ._._-_-- $11,958,984 $10,531,497 $10,130,789 $9,578,040 


a After deducting difference between book and PSE values of proper- 
ties destroyed or dismantled by fire, $131,444 in 1912-13, $98,004 in 1911-12. 


BALANCE SHEET AUG. 31. 





Assets— 1915. 1914. 1913. 1912. 
Real estate, &c., &c__.$16,030,104 $15,951,025 $15,601,597 $14,842,845 
AL, ola on ahahihdedihes as 5,050,645 3,437,634 3,101,686 3,153,668 
Bills and accts. rec. and 

advs. for merchandise 4,133,635 4,941,549 4,949,219 4,898,910 
Products, raw mat'l, &c. 5,137,256 4,445,863 4,958,468 5,289,857 
Good-will, patents, &c_. 23,594,870 23,594,870 23,594,870 23,594,870 

Total assets........- $53,946,510 $52,370,941 $52,205,840 $51,780,149 

Liabilities— 

Common stock. .....-- $20,237,100 $20,237,100 $20,237,100 $20,237,100 
Preferred stock.._....- 10,198,600 10,198,600 10,198,600 10,198,600 


10,000,000 10,000,000 10,000,000 10,000,000 





Comm: accounts 
reserves for conting’s. 1,143,785 905-708 1,231,310 1,358,367 
Accrued interest... 102, 102,083 102,083 102,083 
Dividends ......... -- J 305,958 305,958 
Profit and losss_.....-.- 11,958,984 10,531,497 10,130,789 9,578,040 
Total liabilities. _____ $53,946,510 $52,370,941 $52,205,840 $51,780,149 


—V. 101, p. 1554, 1015. 


Iron Steamboat Co. of New Jersey. 
(Report for Fiscal Year ending Oct. 31 1915.) 











Earnings— 1914-15. 1913-14. 1912-13. 1911-12. 
Coney Is., fishing banks,&c$232 ,240 $283 ,698 $303 ,229 $268 ,286 
Charters, privileges, &c... 41,919 44,388 48,799 52,673 

— piiseGnek aehbananes $274,159 $328 ,086 $352,028 $320,959 

'zpenses— 
Oper., ‘lrepairs, &c-_ ~~. .$227,706 $230,899 $229,184 $247,820 
el charges—trents, 

wharfage, &c........-.-. 39,250 45,343 39,490 39,192 
TEiwsabasesoncaneacse 3,239 1,891 1,797 1,511 

NE cate tanun ada neee $270,195 $278,133 $270,471 $288,523 
BE Gen ca wconeccace $3 ,964 9,9. 81,557 337-338 
Deduct—Interest on bonds. $22,970 3,4 23,805 24 352 

Dt. Jsauneedees None (5) 18,262 Ta )h—l(<éa jenn 
ee None 5,000 i 60Cllpente 

Total deductions-_---~--- 22,970 $46,760 $24 352 


A 56,571 

Balance, sur. or def.._-def.$19,006 sur.$3,193 eur.$34 O56 

No dividends have been paid since Nov. 11 1914, 
was distributed out of the earnings of 1913-14. 


BALANCE SHEET OCTOBER 31. 


sur.$8 084 
when $18,262 (5%) 

















1915. 1914. 1915. 1914. 

Assets— $ $ Liabilities— $ 8 
Cost of property_...1,000,000 1,000,000 | Capital stock ------ 400,000 400,000 
Cap. stockintreas.. 34,770 34,770| Ist mtge.5% bonds. 59,400 65,100 
Insurance companies ------ 2,513 | 2d mtge. 4% bonds. 500,000 500,000 
Bills receivable. - - ~~ [a . «ieee Profit and loss_---.. 108,668 *145,223 
Chsdensbacanas 31,648 73,040 

GE nc datacom 1,068,068 1,110,323 WHEE wancaccance 1,068,068 1,110,323 

* Before deducting dividend of 5% ($18,262) paid Oct. 31 1914 and sink- 
ing fund, $5,000.—V. 100, p. 1913. 

Boston Woven Hose & Rubber Co. 
(Balance Sheet Sept. 1 1915.) 
1915. 1914. 1915. 1914, 

Assets— $ $ Liabilities— $ BS 
Lands & buildings. .1,216,666 1,217,079| Common stock. .--- 1,250,000 1,000,000 
Machinery & tools.. 763,983 757,636) Preferred stock ---.-- 750,000 750,000 
OO — ee 1 STMPsecsiesésess <aaeun 348,000 
Office furniture. --- 1| Accounts payable... 49,366 48,304 
OO i cdavbbesno 333,033 403,309) Accrued wages-_-_--- 11,025 7,7 
Accounts receivable. 562,094 510,365) Unpaid dividend__-. a. <eente 
Mdse.inventory.... 869,4 821,645 | Surplus & guaranty.1,684,411 1,555,933 

WOE caackaccaue 3,745,182 3,710,036 GE snaédevenss 3,745,182 3,710,036 





Dividend Record (Per Cent). 
1905. 1906 to 1909. 1910. 1911. 2933. 1913. 1914. 


Common stk... 3 ald 10 % 12 cl2 
Preferred stk. ————6% yearly (3% June and Dec. to June 1915) 


a Includes 2% extra paid Nov. 11910. b Also 25% stock dividend 
Nov. 1 1912. c Also a 25% stock dividend paid Nov. 2 1914 (V. 
1530). The dividend rate was increased in Dec. 1912 from 24% to 


1915. 


’ , 





id 


quarterly (V. 95, p. 1041, 1475).—V. 99, p. 1530. 
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Pennsylvania Salt Manufacturing Co., Philadelphia. 
(65th Annual Report—Year ended June 30 1915.) 


Pres. Joseph Moore Jr., Phila., Oct. 1 wrote in subst.: 


Results.—The year started with the py disturbance and de- 
ression which marked the beginning of the great European war. q 
fn many of your lines, was or heavily reduced, leading —. 4 
accumulations in several d its. Much — was locked up 
this unsalablé:output. A uction of the dividend was necessary to con- 
serve the working capital. the situation when the health of 
Pres. Sono, boots rapidly, and his death occurred a few weeks later. 
the later winter months a a ible demand arose for a 
a state of actual pros ty by 3 tO 
Of epee ea ey eee edn an agh Ha 
Z ar there 
Hence we are able to present a handsome statement of earnings. he sales 
for the year were $7 ,797 ,782, es ae pm $7,591,092 for year 1913-14. 

New President.—Upon the ion of your present President steps were 
at once taken to place the finances in a better position and to fund, for a 
time, the floating debt. A thorough appraisal of the plants by the Ameri- 
can Appraisal Co. was accomplished; a systematic audit of the accounts 
was made by Norris & Co. ana the merchandise inven was completed 
on a conservative basis. The comprehensive knowl thus gained 
inspired renewed confidence in the enterprise. The appraisement fully 
justifies the values now upon the books. 

Book values of certain assets were reduced or marked off from surplus 
to the amount of $240,998. Changes in administration effected an annual 
saving of er $60,000. The fire surance was increased from 
a net basis of 30% to 75% of values. Financial officers and messengers 
have been bonded and improvements made in accounting mm the several 
offices. Non-productive expenditures of various kinds have been elimi- 
nated, and the spirit of economy inculcated. The productive efficiency, 
in important chemical and metallurgical , has been material 
improved, and the research d ment has contributed valuable aid. 
The meetings of the manufacturing committee, which consists of the heads 


of plants and departments, have ved of pronounced A 
ote Issue.—As it was not a propitioas time to increase ca italization, 
the indebtedness of $1,500,000, carried by the banks, was ded imto 


3-year 5% notes, with the privilege of redemption at the end of one year, 
or at any interest period thereafter. This conversion added nothing to the 
coms of the money, because of the great saving m commissions. (V. 100, 
? The - We and the officers are unanimous in the feeling that it will 
be for the ultimate best interests of the stockholders to liquidate the $1,- 
500,000 of notes from ome earnings. Increase of capitalization will 
thus be obviated, with evident benefit to the value of the exi 

Moreover, the working capital should be increased fully $500,000 through 
earnings to secure the most favorable economic results. 

Office Building.—The old building having ved inadequate, the com- 
pany moved to its present modern quarters in the Widener Building, in- 
volving, when the old building is sold, only a moderate increase in expense. 

‘Additions. &c.—E nditures for construction and betterment have 
been held down to $268,646. The average amount written off annually 
for depreciation, during the last decade was $200,000, and the same was 
done for the late year. Moreover, all repairs and much in the line of im- 
proved installation are treated as current expenses. 

Outlook .—As this current success is based upon an abnormal and possibly 
tem: stimulus, it would be unwise to assume that its continuance as 
likely. Neither must we lose t of the fact that with the close of the 
war a struggle with the cheap la’ and competition of Europe will be re- 
newed with increased intensity. Happily, the position of the company is 
such that we can face the future with as much confidence as any. 


EARNINGS FOR YEAR ENDING JUNE 30 1915. 


Income from sale of prod- Deduct—Int. on notes__.. $92,246 
ucts after deducting all Depreciation on plants. 200,000 
expenses, repairs, Dividends paid_-_-_-_-_- (10)750,000 


c__$1,115,997 

Income from other sources 163,875 

Total earnings. _-___- $1,279,872 
BALANCE SHEET JUNE 30 1915. 

Assets (Total $12,097 ,792)— Liabilities (Total $12,097 ,792)— 


Balance, surplus_____-_ $237 ,626 





Real est., including coal lands $573,710 | Capital stock-_-...........-- 7,500,000 
Buildings, machinery, &c_-_-..*8,423,058 | Accounts payable_-___._.-.-- 290,783 
Wd db USES. a ck Ce eee ae 375,000 
. oS Se aR are 95,698 |P. S. M. Co. 3-yr. 5% cou- 

Bills & accounts receivable... 1,038,978 as Sik n ctecccedes 1,310,000 
ara a ere 1,830,706 | Accrued interest, taxes, &c_.. 113,046 
Securities of other companies. 108,550 | Surplus & undivided profits. _x2,508,964 
Prepaid insurance, &c_-...-- 21,817 





*Includes buildings, machinery and equipment at plants located at Phila- 
delphia and Natrona, Pa., and Wyandotte, Mich., $15,372,953; less de- 
ation, $6,949,895. x After deducting $240,999 amount charged, re- 
ucing values of certain inventory accounts, real estate securities of other 
corporations and $10,894 miscellaneous adjustments.—V. 101. p. 1374. 


South Porto Rico Sugar Co. (Incl. Subsidiary Cos.) 
(Report for Fiscal Year ending Sept. 30 1915.) 


Pres. William Schall Jr., N. Y., Sept. 30, wrote in subst.: 


The amount of sugar made during the crop of 1915 was 63,355 tons. 
The lands in cultivation for the crop of 1916 amount in the 
21,000 acres, including lands in Santo Domingo, estimated to yield about 
460,000 tons of cane. In addition to this, grinding contracts have been 
made covering ap roximately 120,000 tons of cane. It is estimated that 
the output in 19 6 will be about 65,000 tons of sugar. 

On July 1 1915 $41,000 of bonds of 1906, and on July 31 1915 $75,000 
of bonds of 1909, were paid. 

pe the fiscal year ending on this date the current preferred dividends 
and dividends amount to 10% on the common stock have been paid. 

By order of the , the balance of $750,000 on ‘“‘leaseholds and con- 
tracts’’ account has been written off, and in addition the reserve funds for 
depreciation, &c., and for working capital, &c., have been increased by the 
amount of $418,701 out of the profits for said fiscal year. 


CONSOLIDATED INCOME ACCOUNTS FOR YEARS ENDING SEPT. 30 





1914-15. 1913-14. 1912-13. 1911-12. 

Total receipte._....... $7 384,493 $5,239,025 $4,885,232 $5,938,021 
Mfg. exp.,rents,tax.,&c. 5,264,372 4,527,779 4,297,079 4,380,178 

Net earnings -------_- $2,120,121 $711,246 $588,153 $1,557,843 
Bond interest__....--- ‘ $30 ,360 $37 ,293 $44,106 
Res've for mach’'y, &c_. *1,168,701 *301,406 55,312 418,898 

DPC Cakitwededc: << hwhe, “MARS Geese 1,828 
Preferred dividends.._.. (8)296,680 (8)296,680 (9}296.160} 496 ,273 
Common dividends---.(10)337,100 (4)134,840 (6)202,260 





Total deductions.__.. $1,826, 


541 $763 ,286 $591,025 $1,491,105 
Balance, sur. or def.___sur.$293,580 def.$52,040 


def.$2,872 sur.$66,738 
* Includes depreciation in 1914 and 1913-14. 
CONSOLIDATED BALANCE SHEET SEPT. 30. 











1915. 1914. 1915. 1914 

Assets— Liabilities— $ $ 
Real est. & constr. 8,669,428 8,327,009) Preferred stock... 3,708,500 3,708,500 
Leaseholds & con- Common stock... 3,371,000 3,371,000 

TE nanestoce , heeds 750,000 | Bonds, 6% conv.. 135,000 176,000 
Equipment, &c_.. 1,105,331 1,053,740| Bds.,.6% non-conv 150,000 225,000 
Live stock....-.-.-. 265,411 260,142 | Accounts payable. 75,822 457,561 
Materials & supp. 351,204 523,725 | Miscellaneous - - _ - 18,290 52,005 
GO cecdeanves 761,866 128,553 | Deprec.,é&c., res’ve 3,212,504 2,869,203 
Accts.rec.(secured) 948,561 894,191 | Res’ve for new ma- 
Cultivation (crops) 875,869 804,663| chin..wkg.cap.,ac. 2,002,530 1,927,130 
Sundries (crops)... 282,967 337,787 | Profit and loss... 586,991 293,411 

tt npemened 13,260,637 13,079,810 SOE eeunateninaen 13,260,637 13,079,810 
—V.101, p. 777. 





Hendee Manufacturing Co. (“Indian Motorcycles’’), 
Springfield, Mass. 


(Report for Fiscal Year ending Aug. 31 1915. 














1914-15. 1913-14. 1914-15. 1913-14. 
i EE aE $601 Soo) $711,567 | Deduct res. for taxes $55,000 y 
Other income-.--_ *2,300 Sinking fund..... ,000 150,000 
dividends... 169,951 131,250 
Poa $603,830 «$711,567 
Deduct deprec’n.. $126,390 y Bal., surplus... $102,489 $430,317 
* Denotes profit retirement of preferred stock (from first reserve). x After de- 
ducting depreciation, &c., reserves. y See foot note ‘‘x.” 
BALANCE SHEET AUG. 31. 
1915. 1914. 1915. 1914. 
Assets— $ $ Liabilities— $ $s 
Real est., build-) Common stock--_.10,000,000 10,000,000 
ings, &c____- }a10,633,203{ $2,242,087 | Preferred stock... 2,347,700 2,500,000 
Good-will __._- J | 8,300,000 | Trade creditors... 241,028 30,030 
Investments --__- 66,997 66,997 | Res. fordef.chges. -....- 62,800 
naan Aha en shi 416,311 163,634 | Res. for taxes (not 
Inventories _-__-__ 1,896,678 2,037,916) due) _....-.--- OG 862. schittinn 
Due from cust’m’rs 412,985 556,868 | Sink. fd. pref.stk. 150,000 150,000 
Duefrombranches 263,015  ___..- Acer., &c., pay-roll 38,180 19,881 
ibd miided 7,2 ,791 
WE acas secs 13,689,188 13,367,502| Total _......-.- 13,689,188 13,367,502 





a After deducting in 1915 $625,017 for depreciation. b After crediting $150,000 
cancellation of first reserve provided for retirement of pref. stk.—V.101, p.1467, 531 . 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Chicago & Eastern Illinois RR.—Report.— 

See Annual Reports on a preceding page. 

Foreclosure Suit under Gen. Consol. & 1st M. of 1887, &c.— 
Suit was filed in the U. S. District Court at Chicago on 
Nov. 6 by the Central Trust Co. of New York as mo 
trustee, to foreclose the General Consolidated and t 
Mortgage of 1887 under which $21,343,000 bonds are out. 


The Bankers Trust Co. on Oct. 29 filed a supplemental bill in the Federal 
Court at Chicago in the foreclosure of the ,000, Refund- 
ing and Improvement. Mortgage of 1905, on account of default in interest. 
Amount of bonds outstanding, $18,019,000. 

Judge Carpenter on Oct. appointed Herbert Lundahl Special Master 
in Chancery to hear testimony in suit of Metropolitan Trust Co. of New 
York to foreclose the mortgage made Chicago & Indiana Coal Ry. in 
1885 to secure $4,626,000 bonds.—V. 101, p. 1552, 1092. 


Chicago & Western Indiana RR.—(Cen. M. Bonds Called. 

One hundred and thirty ($130,000) 6% gen. mtge. bonds of 1882 for 
a 1 at 105 and interest at office of J. P. Morgan & Co.—V. 101, 
p. : 


Cities Service Co., N. Y.—Sale of Stock—Total 9% 
Deferred Dividends on Pref. Stock to be Paid in Convertibe 
Debentures—Similar Distribution to Common Shareholders.— 
Cash Divs.—Henry L. Doherty & Co.on Nov. 10 announced: 


At a special meeting of the board of directors held to-day the officers 
were authorized to sell $5,000,000 preferred and $2,500,000 common stock 
for $5, ,000 in cash. syndicate of American interests has pur- 
chased this stock. The sale of this block of securities will enable the com- 
pany to retire its entire floating debt and give ample working cash ane 
Arrangements with purchasers provide that their stock will not be ‘ered 
to the public at present, and purchasers may withdraw their stock from the 
syndicate only upon agreement that the preferred stock will be sold for 
not less than 85% of , and common at not less than 125% of par. 

Holders of pref: stock of the company of record Dec. 15 1915 will 
given the right on Jan. 1 1916 to receive 5% convertible debentures of the 
gomoeny to the amount of 9% of their holdings as payment for the de- 
ferred dividends to that date, the holder to have the right to convert these 
debentures at any time into stock upon a basis of $100 of pref. stock and 
$25 of common stock for each $100 in debentures. 

Holders of common stock will have 9% in debentures set aside for them 
and certificates will be issued to holders of record Dec. 15 1915 which will 
entitle them to receive debentures when all holders of pref. stock have been 

d their deferred dividends. Company will resume regular monthly divi- 
ners & cach op ie ae stock Feb. 1 to holders of record Jan. 15 1916. 
—vV. , D. > ‘ 


Cleveland & Eastern Traction Co.—Dividend.— 
An initial dividend of of 1% has been declared on the $468,865 5% 
non-cum. pref. stock.—V. 79, p. 2147. 


Cuban Central Rys.—Dividend Increased.— 

A dividend of 4% (8s. per share), less income tax, has been declared on 
ordinary shares for the year, payowe Nov. 12, comparing with 2% (4s. per 
share) last year and 3% in 1913. There was carried ,000 to reserve, 
£25,000 to general and renewal reserve, £5,000 to insurance account, 
£5,000 to pension account and £14,539 forward, including, it is understood, 
the previous year’s balance. Last year, after, paying a 2% div., £15,000 
was to reserve and £13,054 forward.—V. 99, p. 1130. 

Denver & Rio Grande RR.—New President.—As fore- 
shadowed in the “Chronicle”’ last week, H. U. Mudge, 
recently chief executive of the Chic. R. I. & Pacific Ry., 
was on Nov. 11 elected President, also a director to succeed 
David H. Taylor, who resigned.—V. 101, p. 1552, 1464. 

Delaware Lack. & West. RR.—New Cut-Off Opened.— 

The comaney opened this week its new 39.6 mile cut-off, between Clark's 
Summit and Hallstead, Pa., which reduces the length of the main line 3.6 
miles, and by cutting down grades and curves permits a saving of 20 minutes 
in the time of passenger trains and an hour in the time of every freight train, 
besides reducing the number of engines required to haul heavy freight trains 
4 heavy grades between Scranton and Binghamton from five to two. 

e improvement, it is stated, has cost $12, ,000. The Tunkhannock 
viaduct, 2,375 ft. long and 240 ft. high, is one feature of this cut-off, bei 
a concrete structure and far the largest of its kind in the world.—V.101 pap 


Detroit United Ry.—Bond Payment.—First mtge. 5% 
gold bonds Nos. 151 to 200, both inclusive, of the Detroit Ry. 
due Dec. 1, will be paid at par and interest at the People’s 
State Bank, Detroit, at maturity.—V. 101, p. 1553, 1464. 


Empire United Railways, Syracuse.—Committce.—The 
following protective committee of holders of Rochester 
Syracuse & Eastern Ist M. 5s is asking the deposit of these 
bonds with the Trust & Deposit Co. of Onondaga, in Syra- 
cuse, or Old Colony Trust Co., in Boston. See adv. pages. 


Committee: Arthur Lossby (President Syracuse Trust & Deposit Co.) 
Chairman; Elbert A. Hartey, representing Lee, Higginson & Co., an 
De Forest Settle of Syracuse. See V. 101, p. 1553. 

Mercer V. White is Secretary to the committee, 100 North Salina St., 
Syracuse.—V. 101, p. 1553, 845. 

Grand Trunk Pacific Ry.—Bonds Pledged.— 

See Grand Trunk Ry. below.—V. 100, p. 1592. 


Grand Trunk Ry. Co. of Canada.—Notes Offered Se- 
cured by 131% in Grand Trunk Pacific Ry. 4% Bonds (Guaran- 
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teed by Dominion Government) and Convertible into Same a- 
Holder’s Option, Each $1,000 Note for $1,250 of Bonds.— 
Blair & Co. have bought and resold for investment at 98.14 
and interest (6% basis) $4,000,000 2-year 5% notes dated 
Nov. 1 1915 and due Nov. 1 1917. A circular shows: 


Principal and interest (M. & W payable in U. S. gold coin, either in 
N. Y. or Montreal, at option of holder. Denomination $1,000. Amount 
authorized and outstanding, $4,000,000. The notes are a direct obliga- 
tion of the railway and are specificall secured by pledge with the Bankers 
Trust Co., trustee, of $5,254,632 (131%) Grand Trunk Pacific Ry. Co. 
4% sterling morgage bonds of 1914, due Jan. 1 1962. The Dominion of 
Canada unconditionally guarantees the payment of both ie and in- 
terest of the pledged bonds [by endorsement on each bond. he deed of 
trust limits the total issue of these bonds to £3,280,000. V. 98, p. 1766, 
1920; V. 99, p. 342, 674; V. 160, P 1607 .—Ed.]. 

The notes are convertible at 100 and int. into the pledged guaranteed 
bonds at 80 and int., at option of the holder, at any time prior to maturity 
on 30 days notice to the trustee. 

The Grand Trunk Railway Co. of Canada, with its controlled lines, 
operates a system of about 5,300 miles extending from Quebec, Que., Port- 
land, Me., and New London, Conn., westerly through Ontario and Micni- 
gan to Chicago, and entering such important cities as Montreal, Toronto, 

uffalo, Toledo and Detro:t. In addition the Grand Trunk a tap Co. 
of Canada controls the Grand Trunk Pacific Railway Co. This letter 
company, upon the completion of the lines of road meget. will have 
under operation a main line about 3,500 miles long, extending from Monc- 
ton, New Brunswick, to Prince Rupert, British Columbia, on Pacific Coast. 

During the past ten years the Grand Trunk Ry. Co., in addition to all 
interest charges, has paid dividends on its stock av ing $3,715,000 per 
annum. Notwithstanding the abnormal conditions of last year, the earn- 
ings of the company for year ending Dec. 31 permitted dividend payments 
of $2,129,000. For six months ending June 30 1915 there was a surplus 
over all interest charges of $1,800,000.—V. 101, p. 1272, 1189. 


Hilo RR.—Committee—Annual Report.— 

The shareholders at Honolulu recently appointed W. F. Frear, George 
Rodliek, John Kidwell, R. H. Trent and Albert Waterhouse as a committee 
to confer with the committee representing the bondholders of the road, 
in an effort to arrange terms whereby py stockholders may participate 
in the reorganization. The plan is said to contemplate foreclosure and the 
formation of a new company with a 5% bond issue of $2,500,000, as against 
the present outstanding issues of $4,500,000 at 6%, and an annual interest 
charge of only $125, ennvally as seuaest $270,000 at present. 
report on a preceding page.—V. 101, p. 1189. 


Kansas City Outer Belt & Electric RR.—Plan.— 
See Kansas City Mexico & Orient RR. above.—V. 95, p. 1472, 968. 


Kansas City Mexico & Orient RR.—Proposed Plan.— 
There being outstanding $5,640,200 two-year gold notes that 
mature on April 30 1916, the preliminary steps are being 
taken with a view when financial conditions are favorable 
to the completion of the organization. To this end a hearing 
was to be held before the Kansas P. U. Commission on 


Nov. 9 regarding a plan which has been unofficially out- 
lined as follows: 


The reorganization committee of the old road is asking pereriaton to issue 
15,000. in bonds to take care of outstanding obligations, complete the 
ne into Kansas City from Wichita, and take over the Kansas City Outer 

Belt RR. (V. SS. P- 480, 968, 1472). Permission is also asked to issue 

$60,000,000 capital stock, half each common and preferred, of which it is 

contemplated at this time to issue $27,273,330 pref. stock and $29,064,667 
common to the bondholders of the old road and the construction 

i having claims against it. 

The tentative plan provides that the old bondholders shall turn in 

cash with each $1,000 in old bonds and receive in return a new $600 

md, $1,000 pref. stock and $1,000 common stock in the reorganized 
Orient. ‘The t construction companies that built the grade in Kansas, 
Texas and old Mexico are to receive $960,000 cash from the sale of the bonds 
and also $4.398,933 pref. stock and $6,147,333 common stock. The two 
year gold aenee may, if desired, be turned in at par in lieu of the aforesaid 
cash payment. 

The aeees City Outer Belt bondholders and stockholders are to be 
given $1.674,400 pref. stock and $1,717.334 common stock for their ter- 
minal jes. In order to obtain this stock the bondholders of the 
Outer Belt must invest $417,600 in the new bonds of the Orient. 

The Orient, according to the statement filed with the Commission, now 
has 737 miles of road completed and in operation in Kansas, Oklahoma and 
Texas. It has also 237 miles completed in old Mexico. Forty-eight miles 
of roadbed have been graded between Wichita and Kansas City, in addition 
to 92 miles graded in Texas, and 50 miles graded in Mexico. 

In the appeetion to the Commission it is represented that $28,120,269 
in cash has n — in constructing and cones the road, this not in- 
cluding the franchise values or right of way or other concessions in Kansas, 
Oklahoma, Texas and Mexico. It is asserted that when the Outer Belt 
has been taken over and the road completed to Kansas City the actual 
cash value of the property will be $43,807,130. 

The $15,000,000 bond issue is to be sold at par and disbursed as follows: 


Ds NE GENE MOOD. 5 gcc cacccuccannnckevsdbsstecceu $5,640,200 


See 


EEE LEO 960, 
Build Kansas City-Wichita line and acquire Outer Belt_._.._-- 5,563,000 
Interest reserve until Kansas City line is in operation... --- 1,800,000 
Reserve against possible claims.........................-.-. 500 


Working capital 536,800 

Compare V. 98, p. 1244; 1845; V. 99, p. 119, 1597; V. 101, p. 1553, 694, 47 

Kansas City Railway & Light Co.—Deposits.—A for- 
mal statement was filed in the U. S. Circuit Court at Kansas 
City on Oct. 26 7 counsel for the receivers of the Metro- 
politan Street Railway Co., announcing that the receivers, 
as the mye wg of the company, had declared the plan 
operative on Oct. 22 and stating the amounts of the bonds 
and notes deposited with the reorganization committee, viz: 


Issued. Deposited. % 
Kansas City Ry. & Lt. Co. First Lien Ref. 
5% bonds, due May 15 1913__-_________ 10,200,000 $9,853,000 96.6 
6% collateral gold notes, due Sept. 11912. 5,478,000 5,290,000 96.5 
otes to Kansas City banks, secured by 
stock of Kan. City & Westp. Belt Ry.Co. 375,000 350,000 93.3 
Metropolitan Street Ry. Co. Consol. M. 5% 
gold bonds, due May 1 1913__._-_____-_ 7,242,000 7,192,000 99.3 
Central Electric Ry. Co. 5% mortg 
bonds, due May 1 1914.___-.._.._.____ 2,000,000 1,954,000 97.7 
East Side Ry. Co. Ist M. 5% gold bonds, 
ES. ete epee 250,000 250,000 100 
The exchange of Westport and Elevated bonds is optional. See plan in 


V. 101, p. 614, 689, 773, 1189. 


Time Extended.—The City Council has extended until 
Feb. 7 the time for completing the reorganization. 


Judge Hook’s Supplemental Plan.—The stockholders’ com- 
mittee, at whose call over 90% of the stock, common and 
pemerred has been deposited with the Cont. & Comm. Trust 

Savings Bank of Chicago, as depositary, voted on Nov. 6 
to terminate on Dec. 20 the time within which further de- 
posits will be received for participation in the supplemental 
plan of reorganization issued by Yuius Hook as of Nov. 4. 


Digest of Supplemental Plan Dated Nov. 4 1915 (See Original Plan, 
V. 101, p. 614, 689. 773). 
This qeplemertel plan relates to th 
by the “railway'’ of the street railwa 
tems, the settlement of all classes of 


e dissolution of the common control 
and electric-light and heating sys- 
oating claims and with the holders 


of the outstanding stock ($3,150 pref. and $69,200 common) of Kansas 


_and for payments into sinking funds to discharge new 2d M. bonds fro 


City Elevated Ry.; and to the distribution of the opepties in the separated 


preperues among the stockholders of the Kansas AY Ry. & Light Co. 
. W. Gurley of Chicago and John H. Atwood of Kansas City, Mo., 
are appointed commissioners to carry out this supplemental plan. 

Creditors desiring to participate must file their claims with the commis- 
sioners and must also on or before Dec. 20 1915, unless the time is extended 
by the Judge, file their acceptance of the plan. d 
Dissolution of the Control of the ‘‘Railway’’ and the Distribution of the Equities. 
(1) Upon completion of the reorganization the street railway properties 
will owned by the ‘“‘New Company,” and the electric-light and heating 
properties will be owned by the “Light Company,"’ which term shall in- 
clude any new corporation organized to take its place. There will there- 
after be no common corporate or conventional control of the two classes 
of property, and each will be independent of the other and have its own 
separate issues of bonds and of stocks. 

(2) Of the authorized capital stock of the K. C. Ry. & Lt. Co., $9,407,500 
of w=. and $9.543 ,080 of common is outstanding in the hands of the public, 
and these are the amounts entitled to participate in the distribution of the 
equities [the remaining $5,572,000 stock ged as collateral will be can- 
celed]. he representatives of about 90% of each class of this $18,950,580 
stock now say that no law of any State can be found authorizing the for- 
mation of such a corporation with both pref. and common shares ha 
no specified par value. They therefore suggest that the undersign 
formulate a plana by which the equities shall be conveyed to trustees who 
shall distribute among the stockholders preferred and common partici- 
pating beneficial certificates of no specified par value. 

(3) The concurrence of the holders of 80% severally of the existing pref. 
and common stock shall determine the proportion in which the stock shall 
be divided and allotted for separate parti 7 in the equities in the 
a Aha of the ‘‘New Company” and the “Light Company,’ observing, 

owever, the same percentage of division and allotment as to each class of 
stock. If no agreement can be made, the commissioners will report the 
fact to the Judge. 

(4) All the stock of the ‘‘New Company” representing the equity in its 
oy nie except that necessary for organization purposes shall be conveyed 
to three trustees. One trustee shall be chosen by the holders of a majority 
in amount of the pref. stock of the ‘‘Railway"’ allotted to the street railway 
properties; another by the like holders of the common stock, and the two 
trustees so chosen shall select the third. A similar course shall be pursued 
with respect to the stock of the ‘‘Light’’ and the selection of trustees thereof. 

The two trust agreements shall be separate in all things and not contrary 
to the law against perpetuities. There shall be no common trustee or 
trustees in the two trusts. " 

All stock afterwards issued by the ‘New eg oy and the ‘Light 
except such pref. stock as they may be authorized to issue and sell to the 
public, shall pass to the proper set of trustees for the benefit of the holders 
of the beneficial certificates represented by them respectively. Vacancies 
in the trusts shall be filled as the parties in interest may determine; provided 
that after the cancellation of the stock of the ‘‘Railway"’ the authority of 
the stockholders shall be exercised by the holders of the beneficial certificates, 

(5) In each case the trustees shall issue to the stockholders who become 
parties to the plans preferred and common beneficial certificates without 
specified par value, representing one unit of Tr hege ation for each share 
of stock, preferred or common, the character of the share determining that 
of the certificate. No holder of a beneficial certificate in the stock-of the 
“New Company” shall by reason thereof have any interest in the stock of 
the ‘‘Light,’’ and conversely. 

(6) The principal laid down in the plan of preserving. so far as practicable, 
the relative rights of each class of interests shall apply among the stockhold- 
ers of the ‘‘Railway’’ under the reorganization and the preferential qualities 
of the pref. stock as between it and the common will be carried into the 
beneficial certificates, provided, however, that after Jan. 1 1919 the divi- 
dends upon the preferred beneficial certificates shall be cumulative. The 
reasons for this change are as follows: Heretofore the net earnings of the 
street railway and electric properties have constituted a common source 
of dividends for the pref. stock of the ‘‘Railway.’’ In future each class of 
beneficial certificates of the ‘‘New Company” or the “Light Company’”’ 
will have to rely for dividends upon the earnings of its particular business 
without aid from the other in case of deficiency. This is materially to the 

sadvantage of the rights of the preferred certificates. Again, during the 
pa ete no dividends have m paid upon the pref. stock, though 
substantial earnings otherwise applicable thereto have been used for per- 
manent improvements and betterments. 

(7) While a direct assessment upon the stockholders has been avoided 
by provisions for new mo e bonds for the expenses of reorganization, 
m 
net gs, there are other costs and a - which all participating 
stockholders should bear proportionately. he ‘‘plan’’ requires the stock- 
holders of the ‘‘railway”’ a) o take or cause to be taken at par sufficient 
First and Ref. M. bonds of the ‘‘New Company” to pay certain expenses 
and liabilities Say raw to the street railways and to supply that com- 
pany with $1,000, in cash for new capital expenditures presently avail- 
able. (0) To form a syndicate to underwrite the exchange of the old funded 
debt (excepting the bonds of the ‘“‘Elevated’’ and ‘‘Westport’’) for bonds 
of the ‘‘New Company”’ and the “Light.’’ A responsible depositing stock- 
holder has guaranteed both obligations. When the bonds taken under the 
first at are marketed the result may be a loss. The second may result 
in a gain. An ay eye A will be given all depositing stockholders to 
awe - = in both these undertakings. Interest at 6% shall be allowed 
—— isbursements and debit balances. If the performance of both 
obligations taken together result in a net loss the same with interest shall 
be repaid by the trustees in proper proportion as between the two trusts 
from funds coming into their hands, ore dividends are paid on the 
beneficial certificates. To the extent that this repayment results in pre- 
venting or deferring dividends upon pref. beneficial certificates it 
subsequently be made good from the first funds otherwise available for 
dividends upon the common beneficial certidicates. 

(8) The trustees in either trust may issue and sell ‘first preferred bene- 
ficial certificates’’ to raise funds for the purposes of the business of the ‘‘New 
Company” or the “ ht’’ if the holders of two-thirds in amount of each 
class of beneficial certificates so authorize by vote fying the term and 
conditions thereof and the amount. Nothing in this plan shall prevent 
either new company from issuing and selling pref. stock to the public when- 
ever duly authorized by law and the vote of the holders of the beneficial 
certificates, in which event the stock so issued and sold shall not pass to 
the trustee. But in the case of the new railway company the limitations 
of the franchise shall be observed. 

(9) Every stockholder of the ‘‘Railway”’ desiring to avail himself of the 
——- of the “‘plan’’ and of the supp ement shall within the time herein 
ixed deposit his stock certificates with the commissioners on or before 
Dec. 20 1915, but not thereafter unless the time is fically extended. 

(10) When beneficial certificates have been issued the depositors of 
stock of the ‘“‘Railway’’ and the reorganization is complete the commission- 
ers shall deliver the stock certificates to the Clerk of the U. 8. Dist. Court 
at Kansas City, Mo., who after making a brief descriptive record shall 
hold them for destruction upon order of Court. 

(11) Whenever a corporation can be lawfully formed with preferred and 
common shares of no specified par value with authority to e over the 
stock of another coepoestion, as its assets, each set of trustees shall cause 
one to be organized and turn over to it the stock in their custody, the 
beneficial certificates to be canceled and replaced by pref. and common 
shares, but the independence of the two trusts shall in such case con- 
tinue to be observed by the corporations so succeeding.—V. 101, p. 1272. 


Kansas City Terminal Ry.—200-Year Franchise in Kan- 
sas City, Kan., Finally Approved.— 

The City Commissioners and Mayor Green of Kansas City, Kan., and 
the 12 railroad companies composing the terminal company have formally 


approved the 200-year franchise that was recently completed after five 
years negotiations for the Kansas end of the enterprise.—V. 100, p. 733. 


La Follette Coal, Iron & Railway.—Receiver’s Sale.— 
Judge Sanford in the Federal Court at Knoxville on Nov. 6 ordered the 
receivers to sell the property of this company and also the property of the 
Lafollette Iron Co. at a date to be fixed later.—V. 98, p. 189. 


Maine Central RR.—Option to Shareholders Till Nov. 30 
to Exchange 7-24 of Their Stock for Bonds and 3-24 for Pref. 
Stock, or to Purchase Such Proportion at Par for Cash.—Clerk 
C.H.Blatchford,in circular dated at Portland, Oct.30, says: 


At the annual mosting Oct. 20 1915 it was duly voted to retire $10.000.000 





of the present [$24,907,467] capital stock and to issue in place 
$3,000, ee. stock 
dividends ted to 


without voting power, but preferred as to cumulative 
and as to assets, and $7,000,000 of 


5% per annum 
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4% % 20-year bonds. The issue of such stock and bonds must be [has now 
been—Ed.] approved by the State P. U. Commission, and the stockholders 
of the company will be entitled till Nov. 30 either (a) to exchange 7-24 at 
par of their common stock for new bonds of that amount at par and 3-24 
at par of their common stock for the same amount of new pref. stock at 
par, or (b) may coor such proportion of the new securities at par for 
cash. actional stock and bond scrip will bear no dividend or interest 
and will be exchangeable in totals of $100 or $1,000, respectively, or multi- 
les thereof, for the same amount face value of stock and bonds. respec- 

Fively., at the Fidelity Trust Co., Portland, Me. . 

Stockholders of record Oct. 30 1915 desiring to avail themselves of either 
of said options should as the case may be deposit with the Fidelity Trust 
Co. on or before Nov. 30 either their stock certificates duly transferred in 
blank for exchange or a check for the cash price 

The new bonds will be dated Dec. 1 1915 and will bear interest from that 
date. The pref. dividend will accrue from Dec. 1 1915. Adjustment will 
be made of the accrued dividends to Dec. 1 1915. The Fidelity Trust Co. 
will act as a clearing house for stock and bond:scrip, and will endeavor to 
obtain as favorable terms as possible thereon for purchasers or sellers. 

The purchasers of the pref. stock and bonds not taken by the stock- 
holders under the foregoing 7 are likely to offer these securities at 
public sale prior to Nov. 15. he management suggests that stockholders 
await the announcement of such probable public offering before determining 
as to their action upon such option. eantime the Comptroller of the 
company will furnish any stockholder who may uest it with a tabulation 
of the pref. stock and bond options upon such s olders’ common stock. 
Compare V. 101, p. 1465, 1090. 


Sale.—A syndicate headed by Kidder, Peabody & Co. has 
sold at 99 and int. such part of the new $7,000,000 Ist M. 
20-year 4s as they have received to date. See annual re- 
port, V. 101, p. 1465, 1090. 


Minneapolis & St. Louis RR.—Fquipment Certificates.— 


E. H. Rollins & Sons are offering $400,000 6% Equipment 


Trust Ctfs. at prices to yield from 5.60% to 5.75%, accord- 
ing to the maturity of the certificates. The certificates are 
dated Nov. 1 1915 and mature $40,000 annually, Nov. 1 
1916 to 1925 inclusive. They are issued to cover the recent 
purchase by the company of 500 steel underframe box cars. 
—V. 101, p. 1363, 1272. 


Missouri Pacific Ry.—Listing of Certificates of Deposit 
{or Securities Deposited Under Plan.—The New York Stock 

xchange has listed the certificates representing securities 
deposited with the respective committees under the plan of 
readjustment, and has authorized the listing of further 
amounts as from time to time issued against further deposits. 
See last week’s “‘Chronicle,”’ p. 1553. 


Higher Rates Pending Trial.—A press dispatch from 
Omaha on Nov. 4 said: 


The railroads won the initial round in a fight for an increase in passenger 
rates to-day when the Federal Court, with Judges Sanborn, Pollock and 
Munger sitting, ii - an injunction to the Missouri Pacific Ry. Co. 
restraining the Nebraska State Railway Commission and the Attorney- 
General from filing suit against the road for a inter-State rates during 
the time the case for increased rates is Lamy Sy before the higher courts. 

Passenger rates on this road now mag raised to 3 cts. a mile, with a 
rebate of 1 cent if the company loses, a deposit of a $50,000 bond to be filed 
with the Court to cover the rebate. Though the decision affects only the 
Missouri Pacific, it is believed other roads will seek a similar injunction. 


Earnings Improve.—Chairman B. F. Bush Nov. 6 said: 


Conditions are improving throughout the Middle West. The Missour 
Pacific gross earnings for the first week in November ought to show an 
increase of from $450,000 to $500,000. The merchants are beginning to 
take a more optimistic view of matters and are no longer pre from 
hand to mouth but are inclined to stock up heavily.—V. 101, p. 1559, 1553. 


Monongahela Ry.—Passenger Service.— 


Regular passenger service was inaugurated Nov. 1 over the new Monon- 

pane Ry. from Fairmont to Pittsburgh, 128 miles. The line is owned 

y the New York Central and the Pennsylvania RR., and both lines 
operate trains over the road.—V. 101, p. 449, 213. 


New Orleans & Northeastern RR.—Report.— 
See ‘‘Annual Reports’’ on a preceding page. 


Bonds Sold.—Kean, Taylor & Co. recently sold at 102% 
and int., yielding about 4.82%, $687,000 Prior Lien 5% gold 
bonds of 1905 (part of an issue of $1,372,000, just extended 
to Nov. 1 1940), and have placed the entire block. See 
adv. on another page. A circular shows: 


A first and closed mortgage upon the entire pro y at $7,000 per mile 
of road, and also a first lien upon terminals in New Orleans, and pes equip- 
ment. The assessed valuation of these terminals ($972,307) and the origi- 
nal cost of the equipment covered ($2,035,363) aggregate $3 007.670, equal 
to over 2.19 times the entire amount of Prior Lien bonds. Company 
assumes payment of the normal Federal income tax. Followed by $6,162,- 
000 general mortgage bonds, $1,500,000 income bonds, $6,000,000 capital 
stock. Dividends averaging 4}4% annually have been paid on the capital 
stock for the ten years to June 30 1915. e company’s railroad extends 
from New Orleans, La., to Meridian, Miss., forming part of the main line 
of the so-called ‘‘Queen & Crescent Route’’ between these points and be- 
tween Cincinnati and New Orleans.—V. 101, p. 923, 774. 


New York New Haven & Hartford RR.— New Officer.— 

F. T. Maxwell of Rockville, Conn., has been elected a mem of the 
executive committee, succeeding Henry K. McHarg, who failed of re-elec- 
tion as a director at the recent annual meeting.—V. 101, p.1474, 1464. 


Pacific Great Eastern Ry.—Fourth Annual Statement.— 
At the annual meeting in Vancouver, B. C., on Oct. 26 1915, 
President J. W. Stewart said in substance: 


Indebtedness.—Of our securities guaranteed by the Province of British 
Columbia there were outstand at June 30 1914 $13,991,475. OnJuly 17 
1914 £50,000 (or $243,330) Ist M. 4%% ranteed debenture stock was 
sold at 98 74 « mak the total securities Sieposed of $14,234,805. Since 
July 1914 there has no market for our securities consequent upon the 
world war. The total securities guaranteed apply on the main line 
amount to $16,800,000, ag fy charge on the line, and $3,360,000 
secured by a second charge, a total of $20,160,000, of which, as 
above stated, $14,234,805 have been issued. The balance, $5,925,195, has 
been n pledged vo secure a loan of $4,800,000 (V. 94, p. 912; V. 96, p. 863; 

Applying on the Peace River Extension, securities to the extent of $11,- 
550, have been guaranteed by the Government, but on account of the 
adverse conditions no disposition could be made of them; and it has been 
impossible to start work on the < < 7 extension. A A = 

pose to apply for an extension for t wo 
(V. 100, p. 1 , D. 1833; V. 98, p. 763). 

Construction.—Satisfactory p has been made with the construc- 
tion on the main line. The grading of the entire line is finished except on 
the Howe Sound section between Horseshoe Bay and Squamish, about 
30 miles, and about 30 miles of comparatively light work near Horse Lake. 





D the year, track has extended north of Squamish to some 
miles beyond Lillooet and the contractor is operating train service between 
the above-named towns under his ent with the company. He is 
a, g train service on e North Vancouver-Horseshoe Bay 

Track-la is still in p , but the work is proceeding slowly on 
account of our having to haul by rail,the material for the bridges in the line. 





The track between Squamish and Lillooet has been ballasted. A six-stall 
engine house has been erected at Squamish. The early completion of 
the railway is our aim. 

Immigration.—Those studying the situation appear unanimously to have 
reached the conclusion that on the cessation of European hostilities Canada 
will benefit largely by a great influx of high-class British emigrants. Your 
nae. ¥, ghe only one serving the central portion of this province.—V. 100, 
D. 3 

Pennsylvan‘a Company.—Sale of Cambria Steel.— 

Henry Tatnall, Vice-President in charge of finance of the Pe Ivania 
RR., it is learned, announced yesterday that the Pennsylvania Co. had 
i at a private sale, of its holdings of stock of Cambria Steel Co. to 
J. Leonard Replogle and associates. r. Replogle is a former Vice-Presi- 
dent and General Manager of the Cambria Co. and is now connected with 
the American Vanadium Co. of New York. See Cambria Steel Co. under 
“Industrials’’ below.—V. 101, p. 1189. 


Pennsylvania RR.—Reported Offer.— 
See Southern Pacific Co. below. 

Sale of Stock in Steel Companies.— 

See Pennsylvania Company above and Cambria Steel Co. under “In- 
dustrials” below.—V. 101, p. 1371, 1273. 

Pensacola Mobile & New Orleans RR.—Siock Increase. 
—Press reports state that the stockholders have voted to 
increase the capital stock from $750,000 to $1,150,000. The 
proceeds to be used for extensions, &c.—V. 96, p. 1490. 

Rates.—Commission Declines to Reopen Western Rate Case. 

See statement in ‘‘Editorial Dept.’’ on pr page.—V. 101, p. 1465. 

Rutland RR.—Sale of Boats.— 

See Rutland Transit Co. under ‘‘Industrials’’ below.—V. 101, p. 695, 213. 


St. Louis & San Francisco RR.—Plan.—The tentative 
plan of reorganization was on Nov. 11 accepted by the Mis- 
souri P. 8. Commission, subject to formal approval after 
public hearings. Press reports state that as presented the 

lan calls for a reduction in the capitalization stock and 

onds (including the bonds of the Kansas City, Fort Scott 
& Memphis system, which will remain undisturbed) from 
about $356,000,000 to $327,000,000 and a reduction in the 
total annual fixed charges of $5,726,000, the fixed interest 
charges of the new company to be $9,160,000, against pres- 
ent charges of $14,886,000. 

The plan will be underwritten by a syndicate of New York 
bankers headed by Speyer &Co., J. & W. Seligman & Co., 
Guaranty Trust Co. and Lee, Higginson & Co. The plan 
will be carried out by J. & W. Seligman & Co. and Speyer & 
Co., as Reorganization Managers.—V. 101, p. 1554, 1093. 
M. gold 4%s due 1941. Int. M.&N. The bankers report: 


Southern Pacific Co.—Bids for Stock.—New Director.— 
The New York “Sun” on Nov. 9 said: 

It is reported in the financial district that a strong syndicate has been 
formed to perspeee from the Pennsylvania RR. Co. the unsold portion of 
the $38,292,400 Southern Pacific stock it holds and which it secured in 
1913 through the ex e of its $21,273,600 Baltimore & Ohio stock. 
The syndicate, as repo’ in Wall Street, consists of Kuhn, Loeb & Co., 
Hall n & Oo., Hayden, Stone & Co. and Bernard M. Baruch. Those 
mentioned refused yesterday to say anything about the reported syndicate. 

It is known that several weeks ago the Pennsylvania RR. was offered 98 
for its holdings of Southern Pacific stock and that the offer was . 
For a year or more there have been bidders for the Pennsylvania's Southern 
Pacific stock, but none of the offers have been satisfactory to the P. - 
vania interest. The reported new syndicate is said to have offered the 
company $100 per share for 100,000 shares of Southern Pacific, 100% for 
50.000 additional shares and a point aeer up to 107 for every successive 
50,000 shares. [On Jan. 1 1915 Penn. RR. owned $17,143,800 and Penn. 
Co. $14,201,200 Sou. Pac. Co. stock.}—V. 101, p. 1468, 1568. 


F. D. Underwood, President of the Erie RR., has been chosen a director 
to succeed Cornelius N. Bliss, who resigned.—V. 101, p. 1468, 1456. 


Vicksburg Shreveport & Pacific RR.—Report.— 

See ‘‘Annual Reports’’ on a preceding page. 

Bonds Offered.—Kean, Taylor & Co. are offering by adv. 
on another e at 100% and int., yielding over 4.95%, the 
small unsold portion of their block of $1,214,000 Prior Lien 
5% gold bonds of 1885 (part of the closed issue of $1,323,000) 
extended to Nov. 1 1940. Company assumes payment of 
the normal Federal income tax. 

A circular says in substance: 


A first and closed mortgage upon the entire Peaany Gaciading terminals 
at Shreveport and Monroe) at the low rate of $7,020 per mile of road; also 
a first lien upon all of the com y’s equipment, the original cost of which 
to March 1 1915 was $1,290,826, or about $6,850 per mile of road. Fol- 
lowed by $1,922,000 General Sortenge bonds, $2,142,800 pref. stock, 
$2, .500 common stock. Divid of 5% have been paid on the pref. 
stock since 1902, with the exception of 1908. Forms part of the main line 
of the so-called “Queen & Crescent Route’’ between Meridian, Miss., and 
Shreveport, La. Compare V. 101, p. 775, 924 


Wheeling & Lake Erie RR.—Sale Dec. 20.—The prop- 
erty is again advertised to be sold at auction in Cleveland on 
Dec. 20 under foreclosure of the General Mortgage of 1905, 
as entered by the U.S. Court for Nor. Dist. of Ohio, Eastern 
Div., April 1 1914, and amended Jan. 16 1915. The sale 
will be made subject to the several prior lien mortgages 
executed by the company and its predecessor prior to Aug. 1 
1905, and subject also to all equipment trust agreements, 
including the receivers’ equip. trust dated Mar. 1 1913 
(V. 96, p. 792). Upset price, previously $20,000,000, is 
now reduced to $18,500,000. 


The securities to be included in sale along with the road, and also the 
contract and securities to be excluded from the sale were stated in V. 99, 
Dp. 469.—-V. 101, Dp. 1184, 450. 


Wichita (Kan.) Union Terminal Ry.—Bonds.—Henry 
& West are offering at 93 and int., lst M 4%s due 1941. 


A fies mestenes on es aff sole terminal facilities in Wichita, 
Kan. (population 55.000: , for four line railroad companies. These 
companies, inclu Atc 


hison Topeka & Santa Fe Ry., guarantee jointl 
and severally the principal and interest of these bonds - 93, p. oor. ad 


wWillamette Valley Southern Ry.—New Line.— ; 
now tat bee Portland to’ eae ee 5s. _— ‘ 
Winona Bridge Ry.—-Bonds in Part Extended.— 


Of the $384,000 5% bonds due Sept. 1 1915, $104,000 w id at 

turity and $280,000 extended for 20 years at ue = inki Y fund —d 
vision of the old mortage has been abrogated and a new s of 
$14," 4% a » Which will retire the extended bonds at maturity." 
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INDUSTRIAL, GAS AND MISCELLANEOUS. 


Aetna Explosives Co., Inc., N. ¥.—Pref. Stock.—Domi- 
nick & Dominick, heading a large syndicate, are offer- 
ing at 90, to yield over 734%, $2,000,000 7% cumulative 

‘ef. stock. Authorized, $5,500,000; outstanding, $5,412,- 

. Dividends payable Q.-J. 25. Incorp. in N. Y. State. 


Application is to be made to list the common and preferred stocks upon 
the New k Stock Exchange. 


Digest of Letter from V.-Pres. F. L. Belin, New York, Oct. 30 1915. 


yrgperiiee.--Toe company acquired the follo plants: (a) Aetna 
Powder Co.'s high-explosives plants at Aetna, Ind. and Fayville, Ill., 
and electric-exploders plant at Xenia, O. (b) Jefferson Powder Co.'s high- 
explosives plant and black powder plant at Ala.; Miami 
Powder Co.'s black der plants at Goes, O., and , Iil.; Keystone 
Nat. Powder Co.'s h explosives plants at Emporium, Pa., and at Sinna- 
mahoning, Pa.; Pluto Powder Co.'s high explosives plant at Ish ng, 
Mich., a the F. .% Brewster, Inc., electric exploders and detonating caps 


plant at , N. Y., and fulminate of mercury plant at Prescott, Ont. 
Plants Completed by Com my with Daily Ca y in Pounds.—Em um, 
Pa., smokeless powder 25, -» picric acid 36,000 lbs., nitric acid 16 stili; 
Aetna, Ind., tton 40,000 Ibs.; Carnegie, Pa., trinitrotoluol 15,000 Ibs., 
synthetic , Pa., Oakdale, nitric acid 8 still; acid concentrator 100 
tons; Pit , Pa., toluol and benzol 60,000 Ibs. 
lants S$ to be Completed.—_Em um, Pa., acid concentrator 72 tons; 


Mt. Union, Pa., smokeless powder (2 units) 50,000 eg acid 25,000 
Ibs., nitric acid 16 still, acid concentrator; Oakdale, Pa., trinitrotoluol 
15,000 TIbs.; Noblestown, P: henylamine. 

‘Contracts.—The company has contracts now in excess of $30,000,000 for 
smokeless powder, gun cotton, picric acid, trinitrotoluol and the various 
allied explosives, with the French Government and also with domestic 
concerns. To meet these contracts, the company negotiated an aggregate 
of $4,250,000 of notes. In computing the cost of powder, toluol, &c., there 
is added to the cost of ev pound a certain amount, which will exti sh 
this debt Lg the completion of the contracts. Thus, whatever profit we 
estimate will be derived from these contracts will be over and above the 
cost of the plants, and the notes sold for their erection will have been re- 

. Under the terms of these contracts, 25% of the amount of each is 
di ted in cash as a guaranty of the full payment. 

eliveries on these contracts commenced in September, and there has 
already been retired or deposited for redemption $700,000 of these notes, 
follo out the plan just above outlines. We ex that by Dec. 1 
pial of the notes in all will have been redeemed, and the remaining 


250 ,000 a in December. 

Dynamite. f the domestic explosives business, the most profitable part 
is Wr beg of which our hig ony A is now making sales at the rate of about 
50,000,000 ibs. annum, the profit on which would be equal to about 
twice the pref. dividend alone, without counting any profits on other do- 
mestic powder business. Our company does about 15% of the dynamite 
business of the country. 

Capitalisation.—When the consolidation was made, $2,187,000 mort- 
gage 6% bonds were given to the vendors, together with about $3,000,000 
of pref. stock at par, for the plants. These bonds are subject to call on 
any interest date at 105. Over $1,000,000 of common stock was sold at 
par during the summer, and certain other pref. stock was also sold for cash, 

roducing in all including the stock sold you about $3,350,000, all of which 
gone into the property. : 
Outstanding Capitalization of the Co. Oct. 30 1915, incl. Pref. Stock Just Sold. 
$2.297 008 6% mortgage bonds, $5,412,900 preferred stock, 
4,250,000 5% and 6% notes, rf r common scock. 

All of the notes will shortly be retired, leaving only $2,187,000 bonds 
ahead of the poet. stock. Of the notes shown $3,000, are 5% gold notes, 
J wee $7 0.000 has recently been paid off and $1,250,000 are addi- 

0) © no . 

To sum up, in round figures the tangible assets have a valuation of over 

$11,000,000. About $5,000,000 was paid in bonds and pref. stock for the 

uirement of the original properties, and the proceeds of $4,000,000 notes 
and about $2,400,000 cash have been spent in addition. So that upon 
the saan on of the present war contracts in April, we should have about 
$8,000, in cash, all the notes having been redeemed. Thus, there will be 
about $19,000,000 worth of property, and against this $2,187,000 bonds, 
$5 ,000 pref. and $7,000,000 common stock. 

arnings.—Without considering the war contracts at all, the company 
earned from March 1915, when the consolidation became effective, full 
bond interest and a margin over its pref. dividend, so that had the bonds 
not existed, the dividend would have earned about twice over. At the 
present time, the earni are at the rate of about 15 times the dividend on 
the preferred, and I estimate that after the war the dividend on the total 
amount of pref. stock will be earned at least four times over. 

Sinking Fund for Pref. Stock.—We have agreed to set aside each year as 
a sinking fund for the pref. stock an amount equal to 4% of the outstanding 
stock (which this next year will amount to $220,000) before paying any 
dividends upon the common stock, for the purchase of the pref. stock up to 
but not exceeding 110. If not purchasable at that price, the money is to 
be set aside and invested in other securities for the benefit of the pref. issue. 

Outlook.—The prospects of closing orders for $60,000,000 worth of busi- 
ness during the coming year are exceedingly bright. See also V. 100, p. 
1920; V. 101, p. 132, 1554. 


American Malting Co.—New Director.— 
. aaa Phelps has been elected a director to succeed A. N. Parlin.—V. 101, 


American Telephone & Telegraph Co., N. Y¥.—Con- 
version of Bonds Stimulated.—The effect of the higher prices 
ruling for the stock is seen in the greater number of conver- 


sions of bonds. The Phila. Stock Exchange on Nov. 6 
reported the listing of— 


$3,322,800 additional capital stock of the company—issued $3,318,900 
in exchange for $3,322,600 convertible 444% bonds, ‘cameelaal and $3,900 
in exchange for $5,000 convertible 4% bonds canceled, making the total 
amount of stock listed at this date $375,299,700 and reducing the amount 
of convertible 44% bonds listed to $33,294,600 and amount of convertible 
4% bonds outstanding to $4,272,000.—V. 101, p. 1093. 


Avery Co., Peoria, Ill.—Further Payment to Creditors.— 

A dividend of 25% has been declared, payable Nov. 1, to holders of the 
company's extended note indebtedness. This pays in full said debt. The 
previous payments were made in Oct. last and in 1914.—V. 100, p. 735. 


Brooklyn (N. ¥.) Union Gas Co.—Annual Meeting.— 
President Jourdan is quoted as saying on Nov. 9: 

Our gas sales of 10,253,000,000 cubic feet for the nine months ended 
Sept. 30 1915 showed little or no increase over the same period a year ago. 
In 1914 the gain over the preceding year was not quite 5%. The absence 
of gain in business has been characteristic of all gas companies throughout 
the country and particularly in Greater New York during the current year. 

The tendency of business to increase has been noted since the close of the 
September quarter and the full year 1915 is expected to represent a moderate 
increase over 1914, but not as large an increase as the 1914 gain of 5%. 

Our surplus in the calendar year 1914, after all charges and amotization 
close to $1,400,000, amounted to $1,295,381, or approximately 7.2% on the 
$18,000 .000 stock. Our total assets now amount to $52,178,000, includin 
$1,722,000 cash, $996,815 Consolidated Gas convertible debentures oe | 
$431,608 corporate stock of New York City. Against this may be placed 
$1,492,297 unpaid taxes and $1,038,267 consumers deposits. 

Our profit and loss surplus on Dec. 31 1914 amounted to $5,942,578, and 
our renewal and contingency reserve to $7,595,294 additional. The com- 


any’s daily manufacturing vg oy is 58,000,000 cubic feet of gas, its 
ol er capacity 46,000,000, and its maximum distribution in any one day 
57,000,000. Further additions to capacity are constantly being made. In 
1914 some $800,000 were spent on maintenance. ‘i 
The extensive subway construction involves large expense, because of 
alterations to mains. Last year we constructed 7 miles of by-passage, and 


at one time had 94 miles of mains out of place. 
mains, repairs, &c., cost $288,000 in 1914. 
Consumption per meter in 1914 was about 30,000 cubic feet, or $24, a 
a r* > oes. oo pa meter gain in 1914 was 17,000, giving us 
487, at the beginning of the current year. We laid 38 miles of mains 
1914, making a total of 1,497 miles. a on 


The overhauling of gas 





(Touching a stockholder’s request for a 50% stock dividend, William N. 
Dyckman, company’s attorney, said: t would be a clear violation 
of law to declare a stock dividend. Furthermore, no depreciation fund was 
ro sae St by any company.) Compare financial data in V. 

, Dp. . 


Brown Shoe Co., Inc., St. Louis, Mo.—Zarnings.— 
Oct. 31 Gross Net Interest e- Pref. Balance, 

Year. Earnings. Earns. Paid. : Divs. Sur. or Def. 
1914-15__.$10,786,131 $553,726 $146,642 $166,762 $273,000 aet.Was 078 
hg a 833,642 161,013 176,740 458,250 sur. 37,639 


Cambria Steel Co.—Change in Control.— 

The sale by the Pennsylvania Company of the remainder of its holdings 
in the stock of the Cambria Steel Co. is mentioned der ‘‘Railroads”’ 
above. The purchase reported last week_as made by an W. H. 
Donner, was mentioned under the caption Pennsylvania Steel Co., p. 1556. 
It is thought by some that Mr. Donner and the purchasers of the present 
block, J. mard Replogle and associates, may Presently “come together."’ 

Prior to the sale announced this week the following unofficial compila- 
tion was published p ing to show the distribution of the stock of the 
Cambria Steel Co. and Pennsylvania Steel Co. following the recent pur- 
chases by Mr. Donner. (x Par $100; y par $50 


x Pennsylvania Steel Co. y Cambria 

No. Shares— yf $ Common. Steel Co. 
Total outstanding. .............---.----- 205,875 107 ,500 900 ,000 
Pennsylvania RE Sea See. —e-0lC Sk 0CtC ESS. 
Pennsylvania Company ---------------- 45,792 36,945 337 ,562 
i il le a ,628 eh 
Held by —— 0 GS ae OES a eee ,190 1,944 449,918 
7 ew, DOWNS. ... .ncancsncne 68 ,342 52,778 112,520 


r. Donner last week said regarding Pennsylvania Steel Co. ‘‘I accepted 
my options on Pennsylvania Steel stock owned by Reading and Pennsyl- 
vania railro: , but am not in emg | to give any further information at 
present time.’’ Compare V. 101, p. 1554, 1094. 

Central San Christobal, Inc.—Sale Dec. 4.— 
This sugar peers is advertised to be sold under foreclosure at Na- 
gad, Porto Rico, on Dec. 4 under order entered on say 30 last in the 
. 8. Dist. Court of Porto Rico, and amended Oct. 26. eU. 8S. Mtge. 
& Trust Co. is trustee under the mortgage. 


Chino Copper Co.—£arns.—3 and 9 mos. end. Sept. 30: 








—3 mos. end. Sept. 30— —9 mos. end. t. 30— 
1915. 914. 1915. 914. 

Gross production.__Ibs- 18,545,638 11,491,120 48,733,648 45,812,669 
Milling and profit- ----- $1,503,846 $516,435 $4,276,990 $2,746,416 
Misc. income, rents ,&c- 51,568 50,060 175,610 161,165 
Total net profits____- $1,555,414 $566,495 $4,452,600 $2,907,581 
Dividends paid -_-_-_-_---- 652,455 433,400 1,739,880 1,734,095 
Net surplus__...---- $902,959 $133,095 $2,712,720 $1,173,486 


The above earnings are computed upon the basis of 16.003, 17.54 and 
14.37 cents for copper in the quarters ending Sept. 30, June 30 and Mar. 31 
1915, respectively, and 12.4344, 13.9191 14.4227 cents for the re- 
spective quarters in 1914.—V. 101, p. 450. 


Cleveland Cliffs Iron Co.—Stock Increase.— 
The stockholders will vote Nov. 30 on increasing the capital stock from 
$5,000,000 to $10,000,000.—V. 101, p. 1373. 


Columbus (O.) Oil & Fuel Co.—Stock Sale.— 
See Ohio Cities Gas Co. below.—V. 97, p. 1736. 


Computing-Tabulating-Recording Co., N. Y.—Listed. 

The N. Y. Stock Exchange has listed (a) $5,851,000 6% 30-year sinking 
fund bonds, due July 1 1941, and agrees to list an additional $747 ,000 when 
issued in exchange for stocks of subsidiary companies or when sold, making 
the total $6,598,000; (b) $6,081,400 capital stock, with authority to add a 
further $4,375,900 as permanent engraved certificates and 
$42,700 when exchanged for unacquired stock of International Time Re- 
$20 bab oo. of N. Y. or Computing Scale Co. of America, making the total 


Income Account (Holding Co.).—Year ending Aug. 31 1915: 
Divs. from sub. cos., $826,137; int. on treas. bds., &c., $59,157__.$885,294 
Deduct: Exp. of co., $109,752, and int. on its 6% bonds, $339,400. 449,152 


Wet 1nCONO FOP PON ik doce cc sbbSSGakSi cd nscdedcgdasavc’ $376,142 
The consolidated net earnings of the Computing-Tabulating-Recordin 
Co. and subsidiary companies, after deducting interest on bonds and al 
pee. are reported to the Stock Exchange as follows: Year 1912, $540,- 
927; year 1913, $320,975; year 1914, $489,862; 8 mos. 1915, $385,578. 
Compare V. 100, p. 1590.—V. 101, p. 1191. 


Consolidated Gas, Electric Light & Power Co. of Bal- 
timore.—Siock Listed on New York Stock Exchange.— 


The N. Y. Stock Exchange has voted to admit to the official list: (a) 
$11,472,300 common stock on official notice of issuance of permanent en- 
graved interchangeable certificates; (b) a further $4,103,700 on issuance in 
exchange for 6% cum. pref. stock; (c) also $2,174,000 on issuance in ex- 
change for 2-year convertible 5% notes; (d) $4,109,800 on issuance in ex- 
change for consolidated mtge. 5% debenture stock and (or) bonds of the 
company; (e) $300,000 on issuance in the acquisition of the common stock 
of the Patapsco Electric & Mfg. Co. of Delaware and the capital stock of 
the Patapsco Electric & vf Co. of Maryland; and (f) $2, ,000 upon 
issuance and payment in full: making the total amount authorized to be 
listed $24,659, . Compare report for last fiscal year in V. 101, p. 1012. 
—V. 101, p. 1191, 1094, 1015. 


Continental Motor Mfg. Co., Detroit.—100% Stock Div. 
The stockholders having increased the capital stock from $2,400,000 
{$900,000 pref.) to $2,900,000, the directors . 19 declared a 100% divi- 
end, payable Oct. 30 in common stock, to owners of the $943 ,600 old com- 
mon stock outstanding of record on Oct. 25. The authorized common 
stock is now $2,000,000; issued, $1,916,600. The authorized pref. issue 
remains $900,000, issued $472,300. The company, which has no funded 
bonded or ae debt, is the sole manufacturer of the Continental mo- 
tors for automobile and commercial vehicles and has factories at Detroit, 
and Muskegon, Mich. Officers, B. F. Tobin, Pres.; R. W. Judson, Vice- 
Pres.; H. J. Warner, Vice-Pres.; A. H. Zimmerman, Sec. and Treas. An 
unconfirmed press report eye that the surplus for the fiscal year ending 
June 30 Ay ead $1,200, , or $500,000 more than in 1914. Compare 
V. 100, p. 904. 


Continental Paper Bag Co.—Common Div. Deferred.— 

The directors have deferred action on the November dividend on the 
common.—V. 86, p. 1412. 

Copper Range Co.— Dividends .— 

The directors have declared a dividend of $3 per share, payable Dec. 15 
to stock of record Nov. 29. This is the first payment since Oct. 1 1913, 
when 50 cents was paid by the old holding company.—V. 101, p. 925. 

Dominion Steel Corporation.— Debentures Paid.— 

The $1,500,000 debentures due Nov. 1 were paid at maturity. Nothing 
is known regarding any intention to prepay at this time any portion of 
the $3,406,667 5-year notes due Dec. 1 1918.—V. 101, p.1192,848. 

Fisk Rubber Co.—~Status.—As stated last week, William 
Salomon & Co. and Estabrook & Co. have placed 
an additional block of 7% cum. first pref. stock, closing 
the issue at $4,775,000, the remainder of the $5,000,000 
authorized having been retired by sinking fund. 

Data from Pres. H. T. Dunn, Chicopee Falls, Mass., Oct. 26 1915. 


Outstanding Capitalization (Has No Fund. Debt)— Authorized. Outst'd'g. 
7%. cum. Ist pref. stock (remaining $225,000 re- 


when issued 


ee Oe EE Cn ns os ne enmuseeand aasehons $5,000,000 $4,775,000 
7% cum. 2d _e- stock (conv. into com. stock)... 2,000,000 2,000,000 
CE BPS acccsbesnncstscssacccoencesane 8,000,000 8,000,000 


Business.—One of the largest and best known manufacturers of pneu- 
matic tires and tire sundries for automobiles, motor cycles and bicycles. 
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Sales for Years Ended Oct. 31 (Oct. 1915 Partly Estimated) . 
1908 _ . $2,070,783 | 1910 _ _ $4,283,038 | 1912 -- $7,061,231 | 1914 _$10,857,324 
1909 _. 2,838,728/1911_. 4,955,838/1913 -- 9.251,585|1915- 14,500,000 
Net Assets Sept. 30 1915, Exclusive of Good-Will, Patents and Trade-Marks, 
but Including Proceeds of This Stock. 
&c., less depreciation (mainly 
NEN fat 60 db ES Seco E ces ebccseuce $3 ,243 ,042 


Land, buildings. machin 
appraisal of yn plus ad 
: Inven 


Current assets: Inventory, $3,268,167; accounts and bills re- 
ceivable, $2,286,173; cash, $446,063; deferred charges, $61 ,- 
,061,914; deduct current liabilities and reserves 


510; total, 
(less of this stock) , $550,877; met. ...-.....-..---.. 


Total net assets (equal to 1.83 times the Ist pref. stock) ----__ $8 754,079 


Earnings.—Since Oct. 31 1912 the plant investment has increased 212%, 
but no appreciable results accrued from these extensions until the present yr. 


Net Earnings Applicable to Dividends after Adequate Depreciation, etc. 


Average saee per annum for 2 years and 11 mos. end. Sept. 30 '15_$1,008,510 
Year ended Oct. 31 1915 (Oct. partly estimated), approximately 1,800,000 
Over 5\% times the dividend requirements on en first pref. stock. 

The outlook for the coming fiscal year is very promising. The greatly 
increased output reported by the automobile manufacturers means a rec- 
ord demand for tires from that source, and also means that there will be 
created an additional demand for tires for renewal purposes. 

In order to take care of the increased business this company has under 
construction new additions which are to be ready and in full 
operation early in March 1916, and which will permit the present output 
to be increased about 100%. 

Piant.—Modern brick construction, floor area of 552,000 . ft. Has 
under construction additions and new buildings of fireproof steel and brick 
construction, which will increase the floor area by 688 sq. ft., maki 
a total of 1,136,688 sq. ft. to minimize handling, modern an 
most efficient; 3,500 employees exclusive of branches. 

Sales. aintains about 90 branch stores in the United States and 
through its traveling salesmen sells to dealers in most towns of 2,500 in- 
habitants or over. Sells about 80% of its product through its branch 
mee a — tape ae about 30,000 dealers, the balance 20% to manufacturers. 
ey 4 » D. LHoo. 


General Electric Co., N. Y.—Strike Settled.— 

For record it should be stated that the recent strike ended on Nov. 5, 
the 3,000 striking machinists agreeing to work on a basis of a 9%-hour 
day with a 5% wage increase, and ing in 1916 a 9-hour day with a 
further 5% increase.—V. 101, p. 1192, 216. 


General Railway Signal Co., Rochester.— War Orders. 

We have confirmed the report that a contract for shells has been received 
through J. P. Morgan & Co., involving oueesentey $7,000,000, half of 
which are covered by firm orders, and the balance subject to option to be 
exercised on or before June 11916. In connection with the order, a building 
100 ft. wide by 400 ft. deep is now under construction, and will be com- 
pleted next month.—V. 101, p. 617. 


Great Falls Power Co. (of Montana).—Listed.— 

The N. Y. Stock Excha has listed $4,750,000 (of the authorized issue 
of $15,000,000) of Ist M. Sinking Fund 5% gold bonds of 1911, due May 1 
1940. Principal and interest payable without deduction for any taxes or 
assessments which the — may be required to pay or authorized by 
virtue of any future law. ee V. 94 985 

Of the authorized issue of $15, 


5,511,036 


050 000. $4,750,000 are now in hands 


of public, $250,000 have been acquired through sinking fund (uncanceled 
but stam not negotiable) , and $2,860,000 have been sold to the Montana 
Power and pledged under its First & Refunding Mtge. Additional 


bonds will not be sold to the 


ublic, but are to be acquired 
Power Co. and deposited u 


er its First 


by the Montana 
& Ref. Mtge. V. 100, p. 984. 


Other income. ____ ~~~" =" " 27,476| Dividends ....--------.-- ; 

Total net income. _-_-__-_-.-_ $1,036,059| Balance, surplus---.-_--.---~- 112,962 
Interest, &c., includes: Interest paid: On bonds, $363.56. bond discount, 

$19,066; interest on floating debt, $7,428; total, $390,045. Less charges 


to construction, $184,912; net, $205,133. Montana Power Co. owns the 
entire capital stock and received the above $717,964 in dividends ($17,964 
in pref. and $700,000 on common) .—V. 96, p. 1024, 138. 


Greenfield (Mass.) Electric Light & Power Co.—Stk.— 

The Massachusetts Gas Co ion has authorized the issue of 2,500 
shares of new stock at $100 per share. At last accounts there were out- 
standing $738,500 stock and $100,000 Ist M. 5s.—V. 83, p. 754. 


Hammar Bros. White Lead Co., East St. Louis.— 
Bonds Sold.—Smith, Moore & Co. sold privately in two hours’ 


time last week $200,000 Ist M. serial gold 6% bonds. 

Dated Nov. 1 1915 and due serially each Nov. 1 1916 to 1925, but sub- 
ject to call on any interest date upon 30 days’ notice at 102%. Interest 

yable ‘n St. Louis, M. & N. Denom. $1,000c*. Mercantile Trust 

o., St. Louis, trustee. 
Digest of Letter from Pres. F. V. Hammar, East St. Louis, Oct. 30 1915. 

ganization.—Incorporated in Missouri in 1908, succeeding to businees 

established in 1872 in Cincinnati, and operated successfully for past 43 
years. In Feb. 1914 the plant was destroyed by fire, but operations were 
carried on almost without interruption in quarters | from Nat'l Lead 
Co. The new fire proof mill, buildings and corroding sheds at East St. 
Louis are of reinforced cement construction with steel frames and wire glass 
windows, automatic closing fire doors and automatic sprinklers, reducing 
insurance rate to 6 cts. per $100. A minimum of $500,000 insurance is 
deposited with the trustee to protect the bondholders. Manufactures 
white lead by the old Dutch process of slow corrosion, its brands standing 
in high repute. Our lead has been accepted and used by the United States 
for navy and army, and other work, and we have customers in nearly all 
of the large cities of the United States. 


Balance Sheet Aug. 31 1915, after giving Effect to New Financin 
Property and plant $500,287|Common stock $250,000 





BEET acncasncenesces 426,510|6% pref., $400,000 (unpaid 
ccts. and notes__________ 130,722 subseription $30,000)__.. 370,000 
tte tannin ehecenadnce 29.332| First M. 6% bonds_____--- 200,000 
Deferred charges_-________- 7/082! Notes & accts. payable___. 180,419 
ie an een ee wis hee 93,516 


The net earnings for 5 1-3 years have averaged $63,818 per annum, after 
deducting fire loss and allowing for liberal depreciation charges. Not a 
dollar has been lost in bad accounts for six years. The conversion of pig 
lead into white lead requires from three to four months and necessitates 
carrying large quantity of metal in process of manufacture, which, how- 
ever, constitutes a readily convertible asset. Real estate and plants 
apurelned by American Appraisal Co. as of Dec. 311914. Accounts 
audited annually by Price, Waterhouse & Co. 


Harbison-Walker Refractories Co.—Com. Div. Increase. 

A quarterly dividend of 1% has been declared, payabie Dec. 1 to holders 
of record Nov. 20. his compares with % of 1% Sept. last and places 
the stock on a 4% basis.—V. 99, p. 1747. 


Hupp Motor Car Co.—Stock Increase.— 


The company, it is stated, is about to increase its capital stock. 
V. 101, p. 1555. 


International Mercantile Marine Co.— Joins Committee. 

Charles H. Sabin, President of the Guaranty Trust Co., has been made a 
member of the preferred stockholders’ protective committee, which, with 
James N. Wallace of the Central Trust Co., Chairman, is opposing the re- 
organization plan presented by the Bannard committee. Street gossip 
credits this committee with wishing to end the company’s financial diffi- 
culties by paying off the two defaulted bond issues. 


Certificates of Deposit for Preferred Stock Listed.— 

The N. Y. Stock Exchange has listed $10,351,500 Central Trust Co. of 
N. Y. certificates of deposit for 6% cum. pref. stock, with authority to add 
$41,384,800 of the certificates of deposit on exchange for pref. stock out- 
standing; making the total authorized to be listed $51,726,300. 

The Wallace committee in an adv. on another page refer 
to the aforesaid listing and state that they will receive further 


See 








deposits without penalty until the close of business Dec. 1. 
The investigation instituted by them has thus far, sa: say, 
confirmed all the announcements they have made.—V. 101, 
p. 1275, 1095. 


Interstate Electric Corporation, N. ¥.—Pref. Stock.— 


An issue of $1,000,000 7% cumulative pref. stock has been authorized 
$500,000 of which will be immediately of and the proceeds applied 
to the purchase of three additional properties in the State of Texas. 


Earnings.—Of subs. cos. for August and 12 mos. to Aug. 31: 





Subsidiary Companies— 1915—Aug.—1914. 1915-12 Mos.—1914. 
Geass tntoune. 0... ----0: $32,603 $30,657 $353,700 $324,480 
Operating expenses..........-- 18,045 16,563 214,246 196,060 

Wet carnings... .<~.c.cnccsse $14,558 $14,094 144,454 $128,420 

A. E. Fitkin & Co. are the company's fiscal agents.—V. 101, p. 926, 291. 


Kathodion Bronze Works.—Status.—C. R. Bergmann 
& Co., 66 Broadway, New York, have issued an analytical 


letter on the property. The firm furnishes the following: 

Incorporated in N. Y. State in 1909 with $100,000 authorized capital 
stock. Reincorporated in Delaware in April last with $500,000 of 
rized stock consisting of $250,000 each of common stock and non-cumulative 
7% and participating pref. stock. Amounts outstanding, $250,000 com- 
mon and $150,000 pref. No funded debt. 

The company has a statuary and bronze plant on Girard Ave. in the 
Bronx, N. Y. Citv, and has completed negotiations (pa to be ed 
Nov. 15) with the United Piece Dye Works for the p of the plant 
of the Peerless Silk Co. at Nyack, N. Y., a plant containing 100,000 a. ft. 
of floor space. The necessary machinery has been purchased with which 
to equip this plant for the manufacture of stems for automobile tires. 
The company recently closed a five-year contract samen for 10,000,000 of 
such stems annually. M.A. Morris, formerly of the Scoville Mfg. Co., 
will be in charge of this department. 


La Belle Iron Works, Wheeling and Steubenville.— 
New Bonds, &c.— 


The shareholders on Oct. 27 without a dissenting vote authorized the 
issue of $7,500,000 mo e bonds not over 6% interest. to proe 
vide for retirement at or ore maturity of the existing $1 572,000 Ist Me 


6% bonds due Dec. 1 1923 and as required for present and future addit 


Digest of Statement by Pres. R. C. Kirk to Stockholders Oct. 27. 
The year 1914 was one of the worst that the iron and steel business 


has ex enced for many years. The depression of 1914 was continued 
quarter of 1915, and not until April 1 1915 


in the did the tide begin to 
turn. The company in omy 1914 discontinued dividends on its common 
stock and in Dec. 1914 uced the dividends on its pref. stock to 1% 
quarterly. Durin 


the past two months the company has more than 
earned its dividend on the pref. stock and its dividend on the common, 
and the present month will make a better showing than Aug. and Sept. 

Unfounded rumors were recently given wide circulation that the com- 
pany had cosed a contract for a $7, ,000 war order. Your company is 
equipped to turn out steel of a acter necessary for rolling into the 
shape required for shrapnel. If we can get desirable specifications we will 
certainly accept our full share of the business being offered, and we will 
make the necessary changes at our plant for handling it. While we have 
not closed any contract for war materials, we have some v live prospects 
at this time and in all probability shall accept Somange of this character 
in the near future. [A contract was closed on Nov. 5, but the tonnage in- 
volved, we understand, is of modest ay ions and will not interfere 
b fane +. comapeny's domestic trade.—Ed.] The prospects for the future 

co er , 

It is the intent of the directors immediately to use some $2,000,000 of 
the new bonds for the purpose of completing the by-products coke plant 
which the La Belle is installing on the West V nia side of the river. 
We estimate that the company uses about 300, tons of coke every 
year, and by the installation of the by-products plant should cove sl oe 
ton by making our owncoke. Estima cost of the plant about $2, a b 

The directors also contemplate at an early date the erection of a bri 
across the Ohio River to connect the Ohio plants with the West Virginia 
property at a cost of about $500,000. Practically all the available ground 
n and about the present plant on the Ohio side of the river is occupied, 
but on the West Virginia side the company owns 160 acres of ground, 
which when improved and to the proper level would make one of the 
most valuable and accessible sites in the Ohio Valley. The erection of 
additional blast furnaces and open-hearth furnaces can only be made on 
the West Virginia side, and while these plans are purely tentative, we are 
looking to the future. [None of the new bonds have been disposed of as 
yet.}] Compare V. 101, p. 1373, 1473. 


Magnolia Petroleum Co.—Bonds Called.— 

Seven bonds of $10,000 each and 24 bonds of $1,000 each (aggregating 
$94,000), dated Jan. 1 1912, have been called for payment at par and inter- 
est on Jan. 1 1916 at Columbia Trust Co., 60 Bway.—V.. 101, p. 1016, 51. 


Manufacturers’ Light & Heat Co.—Consol. Earnings.— 


9 Mos. end. Gross Net (after Other Bond Dividends Balance, 
Sept. 30— Earnings. Tazes). Income. Int..&c. (6%). river 
1915 nadkee oa $4,555 642 $1,926,239 $42,173 $71,048 $1,386,000 $517 ,364 
Pe asanens 4,864,856 45,268 97,746 1,380,000 591,591 


Profit and loss surplus Sept. 30 1915, after adding $10,096 for sundry 
adjustments, was $527,460. 


Consolidated Balance Sheet (Including Affiliated Companies). 











Sept. 30°15. Dec.31'14. Sept.30°15. Dec.31°14- 

Assets— $ Liabilities— $ 
Investments ----- 27,653,372 27,448,876 | Capital stock ___.23,000,000 23,000,000 
Treasury stocks.. 468,800 eT isaasaccasss 1,433,000 1,579,000 
Treasury bonds -. 15,000 13,000| Accts.payable,&c. 420,303 532,454 
INS «os kit niles 1,074,747 781,005| Accrued interest 
Accts. receivable. 799,070 799,910 and taxes-__---_-- 225,201 111,903 
Bills receivable - - - 4,521 3,554| Dividends payable 460,000 460,000 
Incomplete const’n 110,442 150,432 | Security deposits. 184,158 178,846 
Employees’ acct. Bonds, &c., paid. 190,430 7,510 

stock subscrip’n 5,812 19,437 | Conting.gasearns. 267,778 i --_-.--- 
Material & supp.. 560,711 354,164 | Surplus .......-- 4,702,036 4,174,575 
Dep.forbonds,&c. 190,430 7,510 

Will ces0deons 30,882,905 30,044,288; Total _......-- 30,882,905 30,044,288 
—V. 101, p. 617. 


Maxwell Motor Co., N. ¥Y.—Plan Approved.—The stock- 
holders on Nov. 10 ratified the plan whereby stockholders of 
record Nov. 15 have the right to subscribe for $1,749,805 
of new first pref. stock to the extent of 5% of their holdings 
as a preliminary to the payment of back dividends due on 
the 1st pref. shares. See plan, V. 101, p. 1275, 1555. 


Montana Power Co.—Sub. Co. Bonds and Earnings.— 
See Great Falls Power Co. above.—V. 101, p. 1016, 850. 


National Brick Co. of Laprairie, Ltd., Montreal.— 
Touching the plan on which the holders of the $2,319,100 Ist M. 6s will 
vote Dec. 20 to defer the payment of their interest for a period of three 
ears (the Oct. 1915 coupon not having been paid), the Quebec Savings & 
rust Co., as mortgage trustee, says in substance: 

The proposal has been approved by the board of directors and the share- 
holders, as well as some of the largest bondholders. 

In spite of the business depression which began in 1913, the company’s 
sales were maintained at satisfactory levels during that year and in the suc- 
ceeding ne. The outbreak of war resulted in the prostration of the build- 
ing trade throughout Canada, the building permits issued in Montreal 
falling to a fraction of the phe ge year’s records. This condition exists 
in practically all cities in Canada and may continue as long as the war 
lasts, the building industry, for various reasons, being the most adversely 
affected of all industries. The year 1915 brought a further decline in 
building operations, en the company’s sales to the point where the 
payment of bond interest e impossible. 
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Statement of Sales in Season (in $). 


May. June. July. Aug. Sept. Oct. 

1913_ 100,946 101,637 104,338 84,410 98,922 65,402 
1914_ 917 111,961 93,756 74,268 48,569 51,608 
1915. 28,707 44.615 35,468 29,745 30,811 —-----. hes 

If the proposal be consummated, the company will have an accumulated 
surplus of about $250,000 and will be able to preserve a strong position 
as to working capital. The period of three years has been fixed upon as a 
reasonable one in view of prevelting conditions, and if the improvement 
sets in before the end of that period the surplus accumulated can be utilized 
by the company in various ways to strengthen its position, or to redeem 
certificates by purchase, if considered advisable. 


Balance Sheet. 


Nov. Dec. 
68,786 60,530 
34,928 28,274 











Sept.30°15. Feb.27'15. Sept.30°15. Feb.27'°15. 

Assets— ~ LTiabilities— $ $ 
Bldgs., plant, &c_*4,383,396 *4,382,238| Capital stock _.__. 2,000,000 2,000,000 
Cdschesuduus 733 ,353 | Bonds issued - - - - 2,319,100 2,319,100 
Bills & accts. rec. 56,551 33,315 | Bills payable, &c-_ 7, a Se 
Stock onhand_... 167,984 173,245 | Acer. bond int__- 69,573 58,970 
Unexpired insur’ce 7A17 1,803 | Res’vr for bad dts. 6,171 6,171 
Sidings, mortgages, Mtg. on new prop. 12,760 12,760 
Girite tats «ae 25,310 28,547 | Profitandloss.... 166,412 225,500 
WS i cnisene ce 4,641,391 4,622,501 3 4,641,391 4,622,501 
Profit and Loss Account for 7 Mos. end. Sept. 30 1915.—By balance at 


credit, March 1 1915, $225,500; add earnings, after deducting insurance, 
taxes, salaries, general expenses and all administration and other charges, 
from March 1 to Sept. 30 1915, $22,081; total, less bond interest accrued 
for 7 mos. to Sept. 30 1915, $81,169; balance at credit, Sept. 30 1915, $166,- 
412. (For years ending Feb. 28 1915 and 1914 the net earnings were 
$139,618 and $258,978, respectively.) Compare V. 101, p. 1373, 1016, 211. 


Nevada Consolidated Copper Co.—£arnings.— 


—3 Mos. end. t. 30— 9 Mos. end. om. 30-—— 
1915. 14. 1915. 914. 
Grose proGuction.... tbs. 18,516,121 11,258,421 44,438,721 40,178.820 
Total income. ......... $1,590,621 $422,725 $3,659,449 $1,838,984 
Deprec’n Steptoe plant_ 143,879 106,978 389,916 409,81 
Ore extinguiaument...- 84,594 57,503 225,66: 212,589 
PE counadbacuns TaniTee.- _. ous 1,999,456 1,499,592 





. Balance, sur. or def__sur.$612,352 sur.$258 ,244 sr$1 ,044,414 def. $283 ,01 
. The above earnings are computed upon the basis of 15.876 cents for the 
quarter ending Sept. 30 1915.—V. 101, p. 452. 


New England Bakery Co.—Merger.—This company, 
incorporated in Mass. on Nov. 1 with nominal ($25,000) 
capital stock, (in $100 shares), since increased to $3,000,000, 
was organized by Max Oscher Co.Inc., N. Y.and on Nov. 1 


took over by purchase the properties and business of— 

Mansfield Baking Co. of Springfield, Mass., O. K. Baking Co. of Hart- 
ford, Conn., L. L. Gilbert Baking Corporation of New Haven, Conn., 
H. P. Dion of New Bedford, Mass., and Louis E. Merry Co. of Boston. 

The authorized capital stock is divided into $1,000,000 7% cum. Ist pref., 
$1,000,000 7% cum. 2d pref. and $1,000,000 common stock, and the present 
issues will be $375,000 Ist pref., $575,000 2d pref. and $525,000 common 
stock issues. The issued 2d pref. and a large part of the common stock 
were used to purchase the plants. The 7% 1st pref. stock has been sold 
to New England investment bankers and will soon be offered. 

The former owners of the properties are directors and officers of the new 
company and will continue as managers of the operating bakeries. Direc- 
tors: President D. F. Phelps, Springfield, Mass.; Ist V.-Pres. L. L. Gil- 
bert, New Haven, Conn., 2d V.-Pres. M. Schrepfer, Hartford, Conn., 
Treasurer C. Gretter, Boston; H. P. Dion, New Bedford; I. T. Mc- 
Gregor, Springfield, Mass.; Thos. C. Perkins, Hartford; E. Howard 
George, Boston; Max Oscher, New York. 


New Jersey Steel Co.—Time Limited.— 
The time for the deposit of the Ist M. 6% bonds under the protective 
agr in 7 1915 has been limited to Nov. 22.—Compare V 
+p. ; A 


New River Company, Boston.—New Bonds.— 


Pres. Robert H. Gross, in circular dated at Boston, Oct. 27, says in subst.: 
During the past three years large plant and capital expenditures have been 
made by the company and its subsidiaries, thereby putting the properties 
in shape to produce coal in large tonnages and at smaller cost. he work- 
ing capital has thus been reduced, so that it is necessary to provide addi- 
tional money to carry on the business. _To provide this additional capital, 
it has been arranged to sell $516,000 of the company’s ‘‘First Mortgage and 
Collateral Trust’’ 25-year 5% sinking fund gold bonds of the issue of July 1 
1909, and stockholders are offered the Cppcrvantsy to subscribe at $780 and 
int. (from July 1 1915 to Dec. 1 1915) for each $1,000 bond at the Federal 
Trust Co., 85 Devonshire St., Boston, until the close of business Nov. 26. 
All ae are payable on or before Dec. 1 1915 at said Trust Co., in 
Boston or N. Y. funds, remittances to be made payable to the New River Co. 
The bonds will carry the semi-annual coupon due Jan. 11916. The right 
of conversion of bonds into stock under this issue expired Jan. 1 1915, and 
is, therefore, not operative. oe will be received for such num- 
ber of bonds as stockholders may desire to subscribe for, but the company 
reserves the right, in case of over-subscription by the stockholders, to allot 
bonds as nearly as possible in proportion to holdings of stock as of this date. 
The company is at present earning more than twice the amount neces- 
ony to pay the interest on all its outstanding bonds and notes. 
hese bonds have been underwritten, and those not taken on subscrip- 
tion by the stockholders will be taken by the underwriters. 

{The bond issue is limited to $4,000,000, of which on March 31 1915 
$3,841,000 had been issued, but $1,341,000 thereof were in the treasury 
or pledged to secure notes. Principal due July 1 1934 but callable all or 

at 102%. Sinking fund 3 cts. per ton on all coal mined after July 1 

911, but not to exceed amount equal to 3% of all unretired bonds. 

est J. & J. in Boston. Trustee, Federal Trust Co. of Boston. ° 
$1,000 c*. When filed in 1909 the mortgage was a first lien (a) on the 
company’s coal properties as follows: Fayette Co., W. Va.. 2,332 acres; 
Summers Co., W. Va.. 1,721 acres; Mercer Co., W. Va., 359 acres; Raleigh 
Co., 7,120 acres. (b) On stock of sub. cos. (V. 87, p. 1009) as follows: (1) 
8 . Beckley Coal & Coke Co., $63,600; Collins Colliery Co., $234,400; 
Cranberry Fuel Co., $850,000; Dillon Coal & Land Co., $116,900; Dunn 
Loop Coal & Coke Co., $27,100; Great Kanawha Colliery Co., $145,600; 
Harvey Coal & Coke Co., $80,200; Mabscott Coal & Coke Co., $127,900; 
Macdonald Colliery Co., $150,000; Massy Coal & Land Co., $49,200; New 
River Fuel Co., $320,000; Piney River & Paint Creek RR., $149,600; Price 
Hill Fuel Co., $400,000; Stuart Colliery Co., $448,650; White Oak Coal Co., 
$169,100; White Oak Fuel Co., $965,400; White Oak Ry., $249,600. (2) 
Notes, &c.: Stuart Colliery Co., $277,753 6% secured notes; White Oak 
Ry., $251,000 notes (exchangeable for railwa: bonds) , also $270,000 1st M. 
5s of $1,500,000 issue; Piney River & Paint Creek RR., $75,000 notes (ex- 
changeable for bonds of a then proposed $1,500,000 issue) , all said note issues 
being endorsed by New River Fuel Co. to the New River Co.] Compare 
V. 89, p. 166, 1486; V. 100, p. 2164, 2172; V. 101, p. 1555. 


New York Dock Co.—Agreement with P. S. Commission: 
—The following is pronounced correct: 

The P. 8. Commission and the New York Dock Co. have perfected an 
agreement which, it is estimated, will save the city at least $500,000 in 
tbe cost of construction of the new subways and will result in the immediate 
expenditure of at least $1,250,000 by the company for the improvement of 
the Brooklyn waterfront between Fulton St. and Atlantic Ave. The im- 
provement contemplates the replacement of the existing piers, which are 
about 400 ft. long. by five new piers, which will be from 640 to 750 ft. in 
length, more than doubling the capacity of the piers and making possible 
the accommodation of much larger vessels than can be taken care of with 
the present pier space. Three of the new piers will be erected over the ex- 
isting subway tunnel in Joralemon St., and the two new subway tunnels 
in Montague and Clark St., so that absolute protection will be afforded for 
these tubes. The agreement provides that the city shall purchase the ease- 
ment rights for the new subway at the foot of Clark St., Brooklyn, for $275,- 
000, and that the Dock Co. shall pay at least $75,000 for property owned by 
the city at the foot of Montague St. and at least $25,000 for property owned 
by it at the foot of Joralemon St., Brooklyn. In other words, the city will 
acquire the Clark St. easement for $175,000 net, and the Dock Co. will be 
able to make the improvements above mentioned. (As late as yesterday 
the agreement had not actually been signed.) 





Annual Report—Earnings for Year ending June 30.— 
Net Net 


June 30. Gross Interest Balance, 

Year— Earnings. Earnings. (RR. Dept.). & Taxes. Surplus. 
pO $2.085 534 $1,181,857 def.$51,054 $905,997 $224,806 
Soy 188-543 1,723,330 997,815 def. 38,068 886,660 73,088 
Tv. » D. 646. 


North Coast Power Co., Vancouver, Wash.— Successor. 
See Washington-Oregon Power Corporation below. 


Nova Scotia Steel & Coal Co., Ltd.—Sale of Securities.— 

The company is understood to have sold recently to New York interests 
$1,500,000 of its common and $1,000,000 of its 6% debenture stock. 
Large orders are in hand for munitions and other mateial. There is now 
said to be outstanding common stock, $7,500,000: re, stock (8%), $1,030.- 
000; debenture stock (6%), $4,000,000; bonds (5%), $5,873,809. Compare 
Annual Reports V. 100, p. 1749.—V. 101, p. 374. 


Ohio Cities Gas Co., Columbus, 0.—Option to Subscribe 
at Par for $900,000 of Company’s Common Stock Held by Sub- 
sidiary—Not a New Issue.—The company’s shareholders are 
offered until the close of business Nov. 18 through the 
courtesy of the Columbus Oil & Fuel Co., which owns the 
same, $900,000 common stock of the Ohio Cities Gas Co. 


Pres. B. G. Dawes emphasizes the fact to the ‘‘Chronicle’’ that this 
offering involves no increase in the amount of outstanding capitai stock. 


Digest of Circular from Columbus Oil & Fuel Co., Dated Nov. 4. 

The Columbus Oil & Fuel Co. has in its treasury $900,000 of the common 
stock of the Ohio Cities Gas Co., which it acquired for cash. In order to 
provide ample funds to carry out the plans and developments contemplated 
and authorized, and without reducing working capital, we offer this stock 
to the stockholders of the Ohio Cities Gas Co. at $100 per share until the 
close of business Noy. 18. In event of over-subscription, orders up to 
10 shares will be allotted in full; but in no case for a greater number of shares 
than the subscriber owns at time of allotment. All other allotments will 
be pro-rated, with 25% as maximum allotment. Terms, 10% cash with 
order, bal. Dec. 11915. This stock will not carry the div. due Dec. 1 1915. 

The Ohio Cities Gas Co. owns and holds unpledged substantially all of 
the stock of Columbus Gas & Fuel Co., Federal Gas & Fucl Co. and Colum- 
bus Oil & Fuel Co., Springfield Gas Co., Springfield Gas, Coke & Pipe Line 
Co., the Columbus Producing Co., 86 8-10% of the stock of the Boone 
Royalty Co. and 50% of the stock of Columbus Drilling Co., all of which 
companies are in sound financial condition and yielding satisfactory profits. 

The consolidated operating statement of the Oho Citics Gas Co. for the 
6 months period ended Sept. 30 1915 showsa gainin net earnings amounting 
to $46,663 over the same period a year ago, and the next 6 months, to be 
ended March 31 1916, is expected to show a still larger gain. There has 
been a steady increase 1n the price of oil, with indications that the market 
will continue to advance. On account of increased earnings, the directors 
of the Ohio Cities Gas Co. on Oct. 21 1915 declared a dividend of 14% 
on the common stock, payable Dec. 1 1915, placing the common shares on 
a 6% income basis. ec V. 101, p. 1373. 


Peerless Truck & Motor Corp.—Officers.—The directors 


it is learned authoritatively, will include: 

C. V. Rich, V.-Pres. National City Bank and Pres. National City Co.; 
E. R. Tinker Jr., V.-Pres. Chase Nat. Bank; P. J. McIntosh, director 
Halifax Electric Tramway Co., Imperial Trust Co., Montreal, &c.; B. G. 
Tremaine; F. S. Terry, identified with General Electric Lamp Works at 
Cleveland; P. D. Wagoner, Pres. General Vehicle Co., Long Island City; 
L. H. Kittredge, Pres. Peerless Motor Car Co.; Harrison Williams, identi- 
fied with Cleveland Electric Illuminating Co. as Chairman of the board, 
also with Republic Railway & Light Co., Federal Utilities, Inc., &c. 
Compare V. 101, p. 1556. 

The directors of the subsidiary eS now include: (a) Peerless Motor 
Car Co.: L. H. Kittredge, Pres.; T. W. Frech, V.-Pres.; L. H. Treadway, 
Pres. of Peck, Stow & Wilcox Co.; A. B. eene. director of Cleveland 
Trust Co.; C. E. Sullivan, V.-Pres. Central Nat. Bank, Cleveland; H. E. 
Tremaine, J. B. Crouse, B. G. Tremaine, G. B. Siddall, all associated with 
National Lamp Works of General Electric Co. (b) General Vehivle Co.: 
P. D. Wagoner, Pres.; A. W. Burchard, V.-Pres. of General Elecrtic Co.; 
M. F. Westover, Sec. of General Electric Co.,-and E. A. Carolan, A. K. 
Baylor, W. B. Potter and F. C. Pratt, all identified with Gen. Elec. Co. 

The Citizens’ Savings & Trust Co., the Cleveland depositary for the stock 
of the Peerless Motor Car Co., assenting to the plan, announced in that city 
on Nov. 8 that 18,52 shares of the preferred stock and 18,738 shares of 
the common stock of the Peerless Motor Company had been deposited 
under the plan, being substantially 90% of the total outstanding issue, 
which includes 21.000 shares of each class of stock. See V. 101, p. 1556. 


Pennsylvania Steel Co.—Stock Ownership.— 
See Cambria Steel Co. above and compare V. 101, p. 1556, 1193. 


Pittsburgh (Pa.) Brewing Co.—Dividends Resumed on 


Pref. Stock—Suspended Last February 

A dividend of 1% has been declared on the $6,100,100 7% cum. pref. 
stock, payable Nov. 30 to holders of record Nov. 20, being the first distri- 
bution since last February, when dividends were deferred on both pref. 
and common. See V. 100, p. 559, 1677.—V. 101, p. 1556. 


Riker & Hegeman Co.—Sale of Property.— 

The shareholders will vote Dec. 6 on selling the assets or any part thereof 
to a corporation organized under the laws of N. Y. State or any other 
State, and to take in payment therefor the stock of such corporation and 
distribute the said stock among the stockholders in lieu of money fon basis, 
it is stated, of $100 new common and $45 in new 2d pref. for each $100 share 
of common stock.—Ed.]. The plan as announced involves the transfer 
and sale of the assets and property to a corporation to be organized to acqure 
by consolidation the assets and property of the United Drug Co. of Massa- 
chusetts and of the Riker & Hegeman Co. Compare V. 101, p. 1482, 1374. 


Ray Consol. Copper Co.—EZarns.3 &9 Mos. end. Sept. 30 
—3 Mos. end. oon. 30— —9 Mos. end. om. 7o— 











1915. 14. 1915. 1914. 
Gross production, Ibs... 14,931,388 12,475,153 43,918,981 48,457,842 
Oe eae $802,775 $451,422 $2,948,270 $2,352,307 
Miscellaneous income_- 14,172 12,128 27,931 36,417 
Total income-.---_-.-- $816,947 $463,550 $2,976,201 $2,388,724 
Bond interest.......-.- $35,675 ,628 $112,504 $130,864 
Dividends --------- (3 34 %)547,802 .~--- (74%)1,094,837(7 44)1089328 
Total deductions._._.. $583,477 $42,628 $1,207,341 $1,220,192 
Balance for quarter_..._ $233,470 $420,922 $1,768,860 $1,168,532 


The earnings for the Sept. 30 1915 quarter are computed on the basis of 
15.709 cts. per lb. for copper, against 12.4858 cts. for the same quarter 
in 1914.—V. 101, p. 452, 286. 


{M.) Rumely Co.—Sale Dec. 9—Deposits—Under Plan— 
he receivers’ sale is advertised to take place Dec. 9 at the company's 
office in La Porte, Ind., the 


roperty to be sold as a whole (save only the 
estate located in Mich., 


inn. and other States than Indiana) under 
order entered Nov. 2, in U. 8. Dist. Court, Dist. of Indiana. Upset 
price (for oral cash bid), $2,500,000. Bids will also be received in writing 
agreeing to pay to the extent that may be indicated the proved claims 
against the property and assume the debts, &c., of the receiver. 

About 9870 of the 6% convertible gold notes have been deposited with 
the U. 8S. Mortgage & Trust Co., depositary for the notes, and over 88% 
of the pref. stock and 83% of the common stock, with the New York Trus 
Co., depositary for the stock. A substantial number of general creditorst 
have also assigned their claims to the committee. 


At a meeting of the joint reorganization committee yes- 
terday the ‘““Advance-Rumely Company” was decided on 
as the name for the new company.—V. 101, p. 1556, 1276. 

Rutland Transit Co.—Lake Steamers Sold.— 


The company, it is stated, on Oct. 21 disposed of a!l its lake steamers by 
the sale to the Pacific-Alaska Navigation Co. of the steamers Rutland and 


Ogdensburg. See V. 101, p. 698. 





Nov. 13 1915.] 


THE CHRONICLE 


1633 








Sapulpa Refining Co., Baltimore.—VFirst Div. on Com. 


A quarterly dividend of 1% % on the $400,000 common stock has been 
declared, payable Dec. 1 1915, on stock of record Nov. 20 1915. This is 
dividend No. 1 oncommon. On Nov. 1 dividend No. 2,2%%, was paid 
on the $300,000 pref. stock. Compare V. 100, p. 1677. 


Shreveport Water Works Co.—-City to Build Plant.— 
See Shreveport, La., under ‘“‘State and City’? Dept.—V. 100, p. 403. 


Underwood Typewriter Co.—New Officers.— 

L. W. Guernsey, heretofore Comptroller, has been made Secretary and 
Horace G. Teele has been elected a director to filla vacancy. There still 
remains two vacancies on the board.—V. 100, p. 810, 738. 


Union Switch & Signal Co.—War Orders.— 

We understand it is true, as reported, that the company’s foreign con- 
tracts for shells aggregated $7,000,000 or more. The company has been 
engaged in making war munitions since July of this year and is increasing 
its manufacturing facilities —V. 100, p. 899, 906. 


United Drug Co., Boston.—Consolidation.— 
See Riker-Hegeman Co. above.—V. 101, p. 1482, 1374. 


U. 8S. Gypsum Co., Chicago.—To Pay Accumulated Divs. 
The directors have voted to pay to pref. stockholders of record Nov. 10 
(a) the 43% of accumulated dividends up to June last in common stock at 
ar; (b) 50 cents in cash to regrenen’ the accumulation since June 1 1915; 
O5) a regular quarterly dividend of 1% %, thus paying up all deferred cumu- 
lative dividends and placing the pref. shares on a 7% basis instead of 6%. 
The 43% in stock yo understood will be distributed over about Dec. 1. 
—V. 101, p. 619, 136. 


United States Light & Heat Corporation.—Sale of 
Stock.—The company has sold to Slattery & Co. 50,000 shares 
of common treasury stock. Herbert F. Falk, Secretary of 


stockholders’ protective committee, says: 

The avails of these 50,000 shares sold together with previous amounts 
released and surplus cash turned over by committee give the new company 
a working capital fund of around $500,000 cash, together with substantial 
amounts of common and preferred stock still in the treasury. This places 
the company in a strong position, and thoroughly establishes its credit. 
There are no liabilities beyond current trade accounts, all of which are now 
discounted in cash, saving thereby an amount in excess of the interest on 
the $500,000 bonds outstanding.—V. 101, p. 619, 136. 


United States Steel Corporation.—Orders Oct. 31.— 
See “Trade and Traffic.”” on a previous page.—V. 101, p. 1482, 1461. 











Utah Copper Co. Earnings —3 and 9 mos. end. Sept. 30: 
—3 Mos. end. aap. 30— —9 Mos. end. Sept. 30— 
1915. 914. 1915. 914. 

Gross production__-Ibs. 44,766,841 28,686,672 111,982,661 101,550,389 
Net profite ........... $3,663,708 $1,286,323 $9,035,68 $5,264,758 
Miscellaneous --_..-.--- 5,66 415 d 81,784 
Nevada Cons. dividends  -° - inenmes ‘ 750,374 
Bing. & Garfield Ry. net a —ti“‘(ié ee: sssen 
Total net profit._.... $4,414,564 $1,312,738 $10,994,278 $6,096,916 
Dividends paid_.-_----- 1,624,490 1,218,367 4,467,348 3,609,517 
Net surplus......-.-. $2,790,074 $94,371 $6,526,930 $2,487,399 


The above earnings are computed upon the basis of about 16.252 cts., 
16.984 cts. and 14.93 cts. for va in the quarters ending Sept. 30, June 30 
and March 31 1915, respectively, 12.48, 13.916 and 14.403 cts. for the 
respective quarters in 1914.—V. 101, p. 452. 


Washington-Oregon Corporation.—Sold—New Co.— 


The company’s property was sold for $1,569,000 at receiver's sale on 
Oct. 30 to Harry N. Putnam, representing the Eastern bondholders. 


Washington ——— ay that the North Coast Power Co. has been organized 
with the following officers to take over wee property: Clarence M. Brown, 
Pres.; H. L. Harries, Vice-Pres.; orris, Sec. and Asst. Treas.; 


eas. The time for creditors to become 
“— +o ae plan, it is stated, has been extended to Nov. 29.—V. 101, p. 
West St. Louis Water & Light Co.—Bonds, &c.—The 
Union Trust Co. of Detroit is offering at 9314 and int. 
$100,000 Ist M. sinking fund 5% gold bonds of 1908, due 
Aug. 1 1928, but callable on or after Aug. 1 1913 at 105 & int. 
Capitalization— Authorized. Outetgnsit 
Preferred stock ($100,000 unissued) _......----- ,000 $300, 


CE ts cede a tanbechiendedanaded 1,000,000 1,000, 
First Mortgage 5% gold bonds_............--- *1,200,000 1,200,000 


* Authorized bond issue may be increased to $2,000,000 upon vote of 
stockholders and other conditions stated in trust deed. 


Comparative Earnings for ere ended April 30. 


2. 1913. 1914. 1915. 
CE: DE ct ccbacuonndnancnd $139,320 $156,791 $189,453 $213,385 
Oper. expenses, incl. rebates, allow- 

53,594 62,255 72,613 75,178 


ances and uncollectible charges- - 
ee ae nee $85.726 $94,536 $116,840 $138,206 
See further data in V. 100, p. 907, 817. 


Willys-Overland Co. (Automobile Mfrs.), Toledo, O. 
—Pref. Stock, $4,483,700, to be Called—Both Classes of Stock- 
holders May Subscribe at 102% for $15,000,000 New Con- 
vertible Preferred of an Authorized $25,000,000—Increase in 
Common Stock.—Subject to authorization by the stockholders 
at the special meeting to be held on or about Jan. 14 1916, all 
stockholders, both common and preferred (Pres. Willys hav- 
ing waived his subscription rights as to a part of his holdings 
that the preferred shareholders may participate on equal 
terms with the common stockholders), will be permitted 
to subscribe at 10244%, with an adjustment of accrued 
dividends, upon the terms hereinafter stated, on or before 
Jan. 21 1916, for an amount of the $15,000,000 new con- 
vertible 7% preferred stock, equivalent to 714% of their 
respective holdings of the shoe, common or preferred, as 
registered at the close of business Dec. 21 1915. 

The entire issue of $15,000,000 new convertible 7% pref. 
stock has been underwritten by a syndicate headed by 
William Salomon & Co. 

The present pref. stock ($4,483,700) is to be called for 
redemption on or about Jan. 13 1916 at 110 and div., and a 
new pref. stock issue of $25,000,000 is to be authorized, and 
the authorized common stock increased from $25,000,000 
to $50,000,000, the latter to include: 


Present outstanding common stock__........_____________-_ $21,000,000 
To be set aside for sale to such employees, at such terms an 
.. “&— | gh. |. MBean ieee eae 
Reserved for the conversion of the $15,000,000 new convertible 
7% pref. stock from time to time outstanding, an amount 
at feast equal to one-third of the new pref. stock outstanding, 
at present 5,000,000 
Description of the New Authorized Issue of $25,000,000 Pref. Stock. 
F Entitled to dividends quarterly at the rate of 7% per annum from Jan. 1 
1916. Preferred also as to assets, but not entit to participate in any 
future stock offerings or subscription rights. Redeemable at 110 and div., 
in whole or in part or pro rata at any time, on or after one year from the 
date of issue. Convertible at par on Jan. 1 1917, or at —_ time thereafter 
on or before Jan. 1 1922 (unless previously called for redemption, and in 


B. F. Donahue, Asst. Sec. & Tr 





that event up to 30 days prior to date of redemption) into common stock 
at the price of $300 eo are of common stock of the par value of $100 
(or the equivalent if the par value shall be reduced), with suitable provision 
for the substantially proportionate reduction of said conversion price of 
common stock if common stock in addition to the amount now outstand- 
ing (except that to be reserved for employees as aforesaid) shall be issued 
as a dividend or at prices below said conversion price. 

The remaining $10,000,000 of pref. stock may be issued from time to 
time for cash, but not before Jan. 1 1917, provided the amount of consoli- 
dated net quick assets as defined in the _—— articles of incorporation 
immediately upon the issue of said stock then contemplated, shall be equ 
to 110% of the amount of pref. stock outstanding, including such issue. 
The articles of incorporation may provide that said remaining $10.000,000 
of pref. stock may be issued in one or more series, and that the stock of 
different series may bear dividends at the same or a lower rate or rates, 
and such issues may be made redeemable at the same or a lower redemption 
price or prices, and be non-convertible, or convertible at or after the same 
or a later date or dates and during the same or a shorter period or periods, 
and be convertible into common stock at the same or a higher price or prices 
for common stock than those above provided, as may be determined by 
vote of a majority of common stock. 

The articles of incorporation will be amended so as to provide for the 
foregoing and also for the following provisions: 

The company will set aside annually on or before July 1 1917 and yearl 
thereafter for the purchase or redemption of the $25,000,000 new pref. stoc 
a fund equal to 3% of the aggregate amount of new pref. stock which shall 
have been issued, whether or not then outstanding. 

No dividend shall be declared upon the common stock until full dividends 
upon the pref. stock shall have been provided for, and all requirements 
with respect to the fund for the retirement of the pref. stock shall have been 
complied with, nor unless the surplus, after paying said dividend, would 
be equal to one year’s future requirements, both for dividends on the pref. 
stock and for the retirement of said stock. No dividend in excess of 6% 
per annum shall be paid upon the common unless the consolidated net quick 
assets, after deducting said dividend, shall be equal to 110% of the pref. 
stock then outstanding. 

Without the consent of 75% of the pref. stock outstanding: No mort- 
gage shall be placed upon the assets, or any part thereof; said pref. stock 
shall not be increased above said $25,000,000, nor shall any priority pref. 
stock be issued, nor any evidences of debt running more than one year; 
nor shall the voting powers be changed. 

The pref. stock shall have no voting power unless four A gee dividends 
are in default, in which case the pref. stockholders shall have sole voting 
power and elect the board of directors and the common stockholders no 
voting power, until all arrears of dividends are paid. 

The amended articles of incorporation will also contain substantially the 
same provisions for the protection of the new pref. stock as are contained 
in clause C of article 4 of the present articles as to pref. stock. 


Provisions as to Subscription for $15,000,000 New Pref. Stock. 

Subscription warrants will be issued as soon as possible after Dec. 21 1915. 
After Jan. 19 1916 all fractional warrants not combined into $100 warrants 
or multiples will be void. Subscriptions for each $100 share are pevalte 
in N. Y. funds, as follows: Either (a) at subscription on or before Jan. 21 
1916, $40; Feb. 10 1916, $30; March 1 1916, $33.233; or (b) in full at the 
time of making the subscription on or before Jan. 21 1916, in which case 
the amount payable will be $102.889 per share of stock. All the foregoing 
amounts include adjustment of accrued dividend. 


Company’s Financial Status as Outlined by Pres. J. N. Willys Nov. 8. 


The existing capitalization outstanding is substantially the same amount 
as it was in 1912, when the eo company was formed. The total sales 
during the calendar year 1912 amounted to 20,845 cars, whereas in the 
current calendar year it is anticipated that the sales will approximate 
90,000 cars. Additions to the plant are now under way which will give the 
company a capacity of about 1,000 cars a day beginning next April. The 
increase in capacity which is now under way is in connection with the 
production of a new model 20-h.p. car whi the comgeny will shortly 
offer for sale. Up to the present time the enlargement of our facilities has 
been accomplished by the use of surplus earnings. Although the require- 
ments for the present and near future are amply provided for, the manage- 
ment has deemed it conservative in view of the very rapid increase in its 
business to provide additional cash capital from the sale of stock. 

Out of the proceeds of the $15,000,000 new 7% convertible pref. stock 
the present issue of $4,483,700 pref. stock will be retired and the balance 
will be applied to the general funds. 


Net Profits Applicable to Dividends, After Allowing for Depreciation. 
pCO 8 ON = — Ea $5,231,274 
ee ee Oe, ee, 2 ee, nn, ee ee eeasnasemndineanem y w 
Nine months ended Sept. 30 1915 (including about $3,500,000 

earned in the last three months) over___.......-..--------- 8,500,000 
Annual dividends on the proposed $15,000,000 pref. stock will 

call for only 1,050,000 

The net current assets at the present time plus the net amount to be re- 
alized from the new financing are approximately 1% times the amount of 


the proposed $15,000,000 pref. stock issue and the total net assets, exclusive 
of good-will, &c., on the same basis, about-214 times the proposed issue. 


Old Stock Called for Redemption. (See adv. pages). 

The company has called for redemption the entire issue of old pref. stock 
at 110 and dividends. Holders are requested to present their certificates 
to Wm. Salomon & Co., N. Y., on Jan. 13 1916; after that date dividends 
will cease.—V. 101, p. 1482. 


(Walter A.) Wood Mowing & Reaping M. Co.—Called. 
Twenty-five ($25,000) 1st ref. M. 5% gold bonds, dated June 1 1905, for 
payment at par & int. on Dec. 1 at Secur. Tr. Co. of Troy.—V. 99, p. 1533. 


(F. W.) Woolworth Co.—Earnings.— 

1915—October—1914. tree Ohi | 1915—10 Mos.—1914. Increase. 
$7,167,459 $6,580,825 $586,634|$57,046,787 $53,298,937 $3,747,850 
—V. 101, p. 1276, 851. 

World Film Corporation, N. Y.—New Stock.— 

The company has recently sold $500,000 of its stock to a syndicate 
headed by a leading banking firm, making outstanding the entire authorized 
stock, $3,000,000, par $5 (not $50). To represent the new interests, J. L. 
Esson, Paul Stamm and M. 8S. Rheinberg have been elected directors. 


Data from Circular Dated at New York, Nov. 4 1915. 

Incorporated in Virginia (in June 1914). The new capital places the cor- 
poration in an absolutely secure position as regards working capital and will 
enable it to take advantage of existing favorable opportunities to further 
extend the business, which consists in the production, purchase and distri- 
bution of moving picture films throughout the United States. Has ex- 
changes in active operation in 26 principal cities, and owns, in addition to 
many valuable films a a large earning capacity, the Peerless studio 
at Fort Lee, which is in active operation under the management of M. E. 
Hoffmann. contracts with the Paragon studio at Fort Lee, man- 
aged by J. E. Brulatour, and with the Equitable Motion Pictures Corpora- 
tion, ae by Isadore Bernstein. Has under contract such noted stars 
as Robert Warwick, Clara Kimball Young, Alice Brady, Holbrook Blinn,&c. 

The net earnings on the issued capital of $2,500,000 from Jan. 1 1915 
to Sons. 30 1915 are shown by accountants’ certificates to be over $300,000. 
In addition the foreign contracts +. by the corporation commencing 
Aug. 1915 insure them a minimum income of $200,000 annum for at 
least two years. The contract made with the Equitable Motion Pictures 
Corporation is already in effect and the earnings commenced to accrue as 
from Sept. 22. It is estimated that the corporation during the next 12 
months will benefit from this source to the extent of $500,000. The Para- 
gon contract will become remunerative early in the new year and a minimum 





annual income from this source of $400,000 is expected, raising the probable 
net income to over $1,000,000 after liberal charges for depreciation. The 
shares are dealt in on the N. Y. Curb. No preferred stock or bonded debt. 

Officers.—Pres., Geo. B. Cox; V.-Pres. & Gen. Mer., Lewis J. Selznick; 
Treasurer, Briton N. Busch. Office, 45 Wall St., N. Y. Executive com- 
mittee: Joseph L. Rhinock, J. L. Esson, Briton N. Busch, Lee Shubert, 
Paul Stamm, Lewis J. Selznick, J. E. Brulatour, M. S. Rheinberg, Milton 
©. Work and George Huhn. See V. 101, p. 375. 


Youngstown (0.) Sheet & Tube Co.—Financial Status. 
—See page 1637. 





ti For other Investment News see page 1637. 
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LINE RAILWAY 





FIFTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1915. 





—<. 





Portsmouth, Va., October 28th 1915. 
To the Stockholders of the Seaboard Air Line Railway: 
The Board of Directors submits the following report of 
ee of the property for the year ended June 30 


INCOME ACCOUNT FOR YEAR ENDED JUNE 30 1915. 


1915. 1914. Decrease. 
Gross Revenue_-_-___-_-.--- $21,280,462 79 $25,420,503 24 $4,140,040 45 
Operating Expenses & Taxes. 15,984,781 03 18,462,70592 2,477,924 89 


Net Operating Revenue 




















tte TE won nanenne $5,295,681 76 $6,957,797 32 $1,662,115 56 
Uncollectible Railway Rev_- EE eee *8,902 94 

Operating Income_------- $5,286,178 82 $6,957,797 32 $1,671,018 50 
Other Income. . _........-.. 348,227 69 298 ,996 38 *49,231 31 
Hire of Equipment________- (Cr.)85,616 97 (Dr.)266,223 68 *351,840 65 

Gross Income_________-- $5,720,623 48 $6,990,570 02 $1,269,946 54 
Rents and Other Charges- __ 200,735 63 172,418 35 *28,317 28 

Aopiicabile to Interest__._. $5,519,887 85 $6,818,151 67 $1,298,263 82 
Fixed Interest Charges - - -__ 3,928,255 49 3,893,935 91 *34,319 58 

CE $1,591,632 36 $2,924,215 76 $1,332,583 40 
Full 5% Interest on Adjust- 

ment (Income) Bonds_._.. 1,250,000 00 1,250,000 00 

Net Income-___......... $341,632 36 $1,674,215 76 $1,332,583 40 


*Increase. 

Note.—Revenue and Expense figures for the year 1914 have been revised 
for comparative purposes to agree with the Inter-State Commerce Com- 
mission's classification effective July 1 1914. 


The Gross Revenue decreased 16.29 per cent, Operating 
Expenses decreased 14.55 per cent, Taxes increased 6.33 
per cent, Operating Expenses and Taxes decreased 13.42 
per cent, and Operating Income decreased 24.02 per cent. 

The Operating Expenses, exclusive of Taxes were 70.12 
per cent of the Gross Revenue, as compared with 68.70 per 
cent the previous year, and including Taxes, 75.11 per cent 
of Gross Revenue as compared with 72.63 per cent for the 
preceding year. 


MILEAGE OPERATED. 


The mileage of the Seaboard Air Line Railway in operation on 
EY I ND ee ud De ee nn ecamocseadeed 3,097.55 

Extensions, &c., constructed during the year____________ . 

EE EE EE eae ae 82 25.59 


Mileage in operation June 30 1915-...-..-..-.-..----.------- 3,123.14 
Made up as follows: 


MILEAGE OWNED. 
The owned mileage of the Seaboard Air Line Railway and branches 
SD SR ho tin Bekins eos nici 6s -dke ae 3,021.83 
Extensions, &c., constructed during the year 

















Less Spur Tracks taken up_________._.___- Necaieneedeemens amt ee 
Bimemee owned Sune SOU 1606. . . 0.65 cnc nncccccccacccncse 3,047.42 
LEASED LINES. 
a Ee ee eae 57.65 
TRACKAGE. 
ee, Bl Ss MR nei tn ctu ocgtecehnacexe 3.00 
ee is Sia, OP DI, ORs Ba cndanascnnddcedaceece cose 2.40 
ME I Dn a a  swabaiwale -07 
Freight Yard Jct., Birmingham to Bessemer, Ala__________ 14.88 
SE CM Sivinigncacdnniesstnkan dca biaced ds 16 
PE Ws daddwecékdchoncddociiansandecakdebvs 146 79.62 
3,127.04 
DEDUCT. 
Amelia Beach branch, leased to City of Fernandina, Fla__._ 2.00 
Silver Springs, Fla., branch, leased to the Ocala Northern 
EE 56 scence bins dai daked «kenukiadel Ls 1.90 3.90 
Total mileage operated June 30 1915_____.____.___.._._...____ ‘ 
Average miles of road operated during the year______________.. 310850 
Average miles of road operated shows an increase over previous 
zoer . SRR eo rns Rice haan 00.69 % 
Sidings (including 21.83 miles on Leased Lines and Trackage)-_____ 867.05 
SECOND TRACK. 
mes, 0. O., orthwediy... .. 5. nn ce cecn 9.61 
ES Die ok Wok is beoanbeamascaveds ce 
Between Raleigh, N. C., and Cary, N.C__________......... 7.59 
tT SLs cnnthUksooebenesandahaedeadcdaadane 
bi.tabubdopndens LMeRNabAr <onnskastondweslusae ces 21.57 


CAPITAL STOCK. 
There has been no change in the capital stock during the 


year. 
FUNDED DEBT UNMATURED. 
There has been no change in the funded debt during the 


year. 
EQUIPMENT. 


rl s . 
An Equipment Agreement, Series ‘‘Q,’’ was entered into on 

July Ist 1914 for the purchase of: 

10 Mountain Type Passenger Locomotives, 

19 Mikado Type Freight Locomotives, 
All-Steel Passenger Coaches, with reclining chairs, 
All-Steel Passenger Coaches, with Walkover Seats, 
All-Steel Mail and Baggage Cars, 
All-Steel Postal Cars, 
All-Steel Passenger and Baggage Cars, 
9 All-Steel Express Cars, 
462 Steel Upper and Underframe Ventilated Box Cars, 


for which $160,043 81 was paid in cash, and equipment trust 
obligations aggregating $1,440,000 00 were issued, payable in 
twenty consecutive semi-annual installments of $72,000 00 
each, bearing interest at the rate of 5% per annum. All of 
this equipment was received during the fiscal year. 


ones 





EXTENSIONS. 
Extensions to the Company’s lines in Florida were comple- 
ted during the year as follows: 


From Bartow, Fla., to Baynard, Fla. (Lake Wales Extension) _ 22.04 
Connor & Shallenberger Spur off Lake Wales Extension 0.78 


Pembroke, Fla., to Jumeau Phosphate Plant__.......--___- 3.59 
26.41 
Spurs Removed during the year__------------------------ 0.82 


I iS be packet unsccbwewee dbedasebea 25.59 Miles. 


MAINTENANCE OF WAY AND STRUCTURES. 
ROADWAY, TRACK AND STRUCTURES. 


Roadway, track and structures of the railway have been 
properly maintained at a cost of $2,414,866 20, which repre- 
sents an expenditure per mile of road of $77759. (See 
General Remarks below). 


SIDE TRACKS. 

13.07 miles of new sidings and extensions of existing sid- 
ings were constructed, and there were deducted by removal 
and changes of old sidings, 5.33 miles, making a net increase 
over previous year of 7.74 miles. 

There were also added 1.75 miles leased sidings. 


TIE RENEWALS. 

Tie renewals were 1,328,761 cross ties and 745 sets of 
switch ties, and the cost, $583,594 83, was charged to 
Operating Expenses. 

RAIL. 

11.67 miles of new 85-lb. steel rail were laid in the main 
line, releasing therefrom 68 and 80-lb. worn rail, and there 
was charged net to Operating Expenses therefor $8,904 66, 
and to Capital Account $21,906 86. 

In addition, 11.31 miles of released 80-lb. steel rail were 
laid on branch lines, releasing 60-lb. and lighter rail, and there 
was charged to Operating Expenses therefor, $3,117 62, and 
to Capital Account $14,898 98. 

There has also been received and distributed along the 
main line ready to lay 34 track miles of new 90-lb. and 26.5 
track miles of new 85-lb. steel rail. 


BALLAST. 
73,269 cubie yards of gravel and slag ballast were put 
under main line track and of the total cost thereof $27,108 11 
was charged to Capital Account. 


TRESTLES FILLED. 
990 lineal feet of wooden trestles were filled in during the 
year, and of the total cost thereof, including culverts, 
$11,141 48 was charged to Operating Expenses. 


TRESTLES REBUILT AND BALLAST DECKED. 

There were built during the year out of creosoted timber 
2,904 lineal feet of bailast decked trestles, replacing old open 
deck trestles, and the cost thereof, $40,427 95, was charged 
to Operating Expenses. 


TRESTLES STRENGTHENED. 

Additional stringers were put in 19 trestles between 
Columbia, 8. C., and Jacksonville, Fla., on the South Caro- 
lina Division during the year to provide for use of heavier 
power, the cost of which, $1,768 37, was charged to Capital 
Account. 

BRIDGES. 

Work has been done on sixteen bridges, repairing, adding 
signals, replacing with steel or strengthening them for 
heavier power. Of this number fourteen have been com- 

leted. 

Seven of the above bridges were authorized during this 
year and five of the seven have been completed. One of the 
uncompleted bridges is a reinforced concrete viaduct for 
highway and street railway traffic, on Duval Street, Jackson- 
villa, Fla., over Hogan’s Creek, and the tracks of the Sea- 
board Air Line Railway and the St. Johns River Terminal 
Company. This viaduct will be completed during the pers | 
year and will be approximately 1,418 feet long, with a tota 
width of 42 feet. 

Of the bridges completed the principal ones are: 


Length. 
Fourth Street, Wilmington, N. C., reinforced concrete highway 
SS Jit bh deen < 40g nna 9 or oem 602 shbncmenpe geen ans 70 feet 
Alston Avenue, Durham, N. C., highway underpass, deck girders 
ie SD PI a nc ea gcncectdueeeeeedeénbanddectubaanes 90 “* 
Eleventh Street, Charlotte, N. C., highway overpass, creosoted 
ORE LLL OE LE LIP AM —. = 
Armour, Ga., reinforced concrete double-track extension, Southern 
i Cs bt nono tenons dated ehaneboenakadweous i 
Whitford Avenue, Atlanta, Ga., highway underpass, eyebeams on 
St ES anne at ong cn rkeneduhe BabGneheborastsedakee 56 
Howells Mill Road, near Atlanta, Ga., highway overpass, plate 
rders on creosoted timber foundations___________________ 120 “ 


Gaston Street, Chester, 8. C., highway overpass, timber construc- 
tion with concrete masonry so “ 


The total expenditures for bridge work during the year 
were $72,776 47, of which $71,046 92 was charged to Capital 
Account and $1,729 55 to Operating Expenses. 
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RAIL IN MAIN LINE. 


The total operated main line single track mileage of the 
system, 3,123.14 miles, is laid with steel rails of the follow- 
ing weights: 


iles. Weight. 
bein cnksin ad cee aeebs Reman aD 90-Ib. rail 
SEE ccccendccctscoccencsevdadasdssoarneoces 85 
DE 16 centendedncsdaticeaeb bade det cocasecen 80 
Cin cccdwks éu4sucapcddedeeeeeesseredeesees 75 
SE rt Fee eC ee 70 
nt nn nna eis aaa Cada een neee ae 68 
Gud ans anh nh sewek EeNabosGectiesbeoased 65 : 
I en wiincs deecinnet apnea tin ae ame ail 63.5 
tise ath titng alee ht CO hich a Fekhahe ane ented 60.5 “ 
FU RE age a ee 5S ae 60 
ees eee ee 60 ‘“ (resawed) 
eB nn 6t1% hbinn Kei cea enee 6a shad 68 ° 
PE oc ncsnes socdandbansddbebsdssekssdneces 56 “ and lighter 
The above does not include: 
SECOND TRACK. 
hward f Hamlet, N. C.: 
oo 0 abe spe i then adhe one nesidinnanenndnebhinda pe. yet 
At Bir aa eee eh ee 
RE ae ES i SE aeeenenea nme te nnaven ow pet + 
NET Oe A: emma ianeataee ie 
C., ary, N. C.: 
ig iw ORR I eee Ce ne 85 - 
aa et 7 TRL LICL LIE ITM PED —_— = 
a 
SIRE etoile 1% 
LEASED LINES. 
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MAINTENANCE OF EQUIPMENT. 


The equipment of the Railway was properly maintained 
during the year at a cost of $3,175,642 45. (See general re- 
marks below.) 

Included in the cost of maintenance is $28,614 49, repre- 
senting value of equipment destroyed or retired from service 
during the year and credited to Cost of Equipment. 

There was also included in the Cost of Maintenance $412,- 
626 for depreciation, which was credited to Reserve for Ac- 
crued Depreciation. 

The cost of maintenance per article owned was as follows: 


Average cost per annum per Locomotive owned_-_-____.__.._-_-- $2,095 69 
Average cost per annum per Passenger Car owned 733 77 
Average cost per annum per Freight Car owned 


GENERAL REMARKS. 


On account of the European war the important agricultural 
and industrial activities served by your lines were affected, 
resulting in a decrease in gross revenues of $4,140,040, or 
16.29 per cent, as compared with the previous year. 

This decrease was eody caused by the interruption of 
the exportation of certain commodities consisting principally 
of cotton, phosphate rock and naval stores, and the importa- 
tion of fertilizer materials. The business depression re- 
sulting from the war also caused decreases in movements of 
lumber, fertilizer, general merchandise and practically all 
other commodities. Weather conditions in Florida unfavor- 
able to trucking also caused a decrease in the perishable 
vegetable shipments. 

he general business depression caused also a decrease in 
passenger business. 

As an offset against the decrease in revenue above shown, 
a reduction was made in Operating Expenses amounting to 
$2,541,172, or 14.55 per cent. The greatest item of reduc- 
tion was made in Transportation Expenses, consisting of 
$1,577,776, or 16.8 per cent. 

Realizing at the outset of the European war that there was 
a necessity for the greatest possible economy consistent with 
safety and proper upkeep, a careful and searching analysis 
was made of the proposed expenditures for Maintenance of 
Way and Structures and Maintenance of Equipment for 
this fiseal year, and a plan laid out by which only such ex- 
penditures were made as were absolutely necessary to com- 
ply with the conditions above outlined. By these means 
your property has been fully maintained. 

Extensive improvements and additions have been made to 
the General Office building at Portsmouth, Va., which con- 
sisted of remodeling, with fireproof construction, the original 
building, adding two stories thereto, and thereby | ag iy 
modern office facilities. No promise has been made for the 
occupancy of these offices for any stipulated period, but it is 
felt that as long as the present sendibleas last the arrange- 
ment is of advantage to the company. 

During this year a contract was entered into with the 
Southern Railway providing for the joint use of the Seaboard 
Air Line and the Southern Railway’s tracks between Raleigh 
N. C., and Cary, N. C., as a double track, these tracks be- 
ing immediately parallel for the entire distance. 

1.32 miles of double track has been put into service at 
a Fla., from Tampa Northern Junction to Twigg 

reet. 

A Union Station at Bartow, Fla., has been built during the 
year, and the one at Hurtsboro, Ala., mentioned in last year’s 
report, has been completed. 

A passenger station has been completed at Marston, N.C., 
and the one at Rockingham, N. C., mentioned in last year’s 
report, has been finished. 

Combination passenger and freight stations have been con- 
structed during the year at North, S. C., Terra Ceia, Fla., 
and Kingsland, Ga. 


| The freight depot at Carrsville, Va., has been extended, 
thy | passenger facilities therein. A freight depot has 
m built during the year at Hawthorne, Fla. . 

At Apex, N. C., both a passenger station and a freight sta- 
tion have been provided, together with necessary track 
changes and additions to serve same. pei 

The passenger shelter shed and granolithic walks at 
Portsmouth, Va. , mentioned in last year’s report, have been 
completed. 

At Wake Forest, N. C., an umbella shed has been pro- 
vided in connection with present Yc gy an! facilities. 

A passenger shed has been provided at South Clinton, S. C. 

A ear repair shed has been provided at Cayce, S. C., in 
connection with other shop facilities. 

Necessary dredging has been done at Jacksonville, Fla., 
in slip between Warehouse No. 2 and No. 3, to maintain 
proper depth of water, and neces dredging is now in 
poe in slips 1, 2 and 3, and river front, at Hutchinson’s 

sland, Savannah, Ga. 

The reinforced concrete coal elevator with 300 ton storage 
bin at Savannah, Ga., mentioned in last year’s report, has 
been completed. 

The 100,000 gallon capacity steel tank, together with pipe 
lines for auxiliary fire protection at Hutchinson’s Island, 
Savannah, Ga., mentioned in last year’s report, has been 
completed and ae into service. 

Modern interlocking plants have been provided at Bur- 
roughs, Ga., and Bartow, Fla., and the one at Pembroke, 
N. C., mentioned in last year’s report, has been completed. 

A wooden cotton platform has been provided at Green- 
wood, S. C., and a reinforced concrete cotton platform 
provided at Maxton, N. C. 

Paving and street work has been done at Henderson, N.C., 
Columbia, S. C., Cordele, Ga., Columbus, Ga., Manatee, 
Fla., Bradentown, Fla., and at several other points on the 
system, to comply with municipal requirements. 

Crossing gates have been installed at Hermitage Road, 
“wel Richmond, Va., and on Elmwood Avenue, Columbia, 
S.C. 

A coal trestle has been built jointly with the Durham & 
Southern Railway at Durham, N. C., during the year. 

Additional storage tracks have been provided during the 
year at Nitrolee, S. C. 

Interchange tracks have been provided with the Maxton 
Alma & Southbound Railroad at Alma, N. C., with the 
Norfolk Southern Railroad Co. at Charlotte, N. C., and 
the Southern Railway at Franklin, Va. 

Three track scales were rebuilt with concrete foundations 
and steel ‘I’? beams replacing wood. 

Three old water tanks at McKenny, Va., Collins, Ga., 
and Palmetto, Fla., were replaced with modern 50,000 
gallon tanks and suitable pumping facilities provided. 

New water station has been provided at Schofield, S. C. 

65 industrial sidings and extensions to industrial sidings 
already existing have been constructed or are in process of 
construction. 

40 depots and freight stations have been constructed or 
substantially added to during the year. 

17 passing tracks have been constructed or extended or 
are in process of construction. 

The use of creosoted piling has been continued in main- 
tenance work on docks, wharves and trestles. 

The work of the Valuation Committee, created in con- 
nection with Section 19-A of the Federal Act to Regulate 
Commerce, referred to in the last annual report, was con- 
tinued during the year at a cost of $57,215 39, which was 
charged to General Expenses—an increase of $42,232 10 
over the preceding year. 

The accounts for the fiscal year were examined by Messrs. 
Haskins & Sells, whose certificate appears on page 11 of 
pamphlet. 

There were no changes in the organization during the year. 

The Directors wish to record herein their appreciation 
of the os efficiency and co-operative spirit displayed 
by the officers and employees of the company during this 
trying year. 

By order of the Board. 

W.J. HARAHAN, 


President. 








CURRENT NOTICE. 





—Kean, Taylor & Co., 5 Nassau St., this city, and 134 South La Salle 
St., Chicago, are advertising in to-day’s ‘‘Chronicle’’ $687,000 New Orleans 
& Northeastern Railroad Co. prior lien 5% bonds and $1,214,000 Vicks- 
burg Shreveport & Pacific Railroad Co. prior lien 5% bonds. Both issues 
extend to Nov. 1 1840. Price on application. Descriptive circular upon 
request. See the advertisement for further details. Kean, Taylor & Co. 
are also advertising in to-day’s issue the unsold balance of $430,000 
Cincinnati Northern Railroad Equipment Trust 5% certificates, due 
$43,000 annually 1916 to 1925. Principal and interest unconditionally 
guaranteed by the Cincinnati Northern Railroad Co. (New York Central 
system). Free of Pennsylvania State tax. Price basis yielding 4.90% for 
average maturities. Circular on inquiry. 


. —Investors and financial institutions will be interested in the page of 
selected railroad bonds yielding 4.30 to 5.90% which are advertised to-day 
opposite our statement of clearings by A. B. Leach & Co. of this city, Bos- 
ton, Chicago, Philadelphia, Baltimore and Buffalo. The list is diversified 
to meet all investment requirements and the bonds are owned and offered 
by the bankers subject to prior sale and change in price. Full details are 
given in the advertisement. 
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THE AMERICAN COTTON OIL COMPANY 
ANNUAL REPORT—FOR THE FISCAL YEAR ENDED AUGUST 31 1915. 
BALANCE SHEET AUG. 31 1915. LIABILITIES. 
ASSETS. Capital Stock, Preferred --- ae = “i -° 
Real Estate, Buildings, Machinery, Invest- Common... -.- seats acai 

ments, &¢.: 0,435,700 00 $30,435,700 00 
Balance Aug. 31 1914__----------------- $15,951,025 50 | Debenture Bonds____------- ¥70°000'000 00 +70'000;000 00 
Additions during the year-----.--.------- 79,078 47 | Accounts Payable______---- 322,123 64 303,462 98 
SES re eee 673,579 45 840,321 72 

$16,030,103 97 | Interest accrued upon Deben- 
Cash -------------..--- ----- $5,050,644 91 ture Bonds__._._-------- 102,083 33 102,083 32 

Bills and Accounts Receivable Preferred Stock Dividend pay- 
and Advances for Merchan- tind 305,958 00 305,958 00 


4,133,634 53 
terials and Supplies on hand__ 5,137,256 45 








ES LT EE 14,321,535 89 
$30,351,639 86 
Good-will, trade-marks, brands, 
patents, processes, &c., at for- 
mation of Company ---_-_-_-_- $23 594,869 81 


Less Balance of General Profit 
and Loss Account as below___11,958,983 64 





11,635,886 17 
$41 ,987 526 03 














LIABILITIES. 
Capital Stock, Preferred _.............- -- $10,198,600 00 
” ~~ aha. 20,237,100 00 
$30,435,700 00 
EFI LS A Le en 10,000,000 00 
$40,435,700 00 
Accounts Payable__........-- $303 ,462 98 


Reserves for Contingencies and 


Depreciation.............-.- 840,321 72 
Interest accrued upon Deben- 
4 SE ee 102,083 33 


Preferred Stock Semi-Annual 
Dividend No. 48, payable 
ee nace eadece 305,958 00—1,551,826 03 


$41,987,526 03 








GENERAL PROFIT a ACCOUNT AUG. 31 





Balance of General Profit and Loss Account, Cr. 
Aug. 31 1914, as per Twenty-fifth Annual 
ERE SER Sip ae ee eC Taian asne $10,531,496 72 
Profits of the Manufacturing and Commercial 
business for the year ended Aug. 311915... 2,514,402 92 
$13,045,899 64 
Deduct— 
Interest on Debenture Bonds... $475,000 00 
Semi-Annual Dividends on Pre- 
ferred Stock: 
Paid June 1 1915_______- 3% 305,958 00 
Payable Dec. 1 1915____- 3% 305,958 00—1,086,916 00 





Balance of General Profit and Loss Account, 
Aug. 311915 


$11,958,983 64 











We have audited the head office books and accounts of The 
American Cotton Oil Company and the subsidiary compan- 
ies, and examined the financial statements of the branches, 
for the year to Aug. 31 1915, and we certify that, in our opin- 
ion, the foregoing statements show the true financial position 
of the Company and the results of the operations thereof for 
the fiscal year. 

PRICE, WATERHOUSE & COMPANY. 

New York, November 4 1915. 





COMPARISON OF BALANCE SHEET FOR YEARS 
1914 AND 1915. 


ASSETS. 


Real Estate, Buildings, Ma- 1914. 1915. 


chinery, Investments, &e_-$15,951,025 50 $16,030,103 97 | 


Good-Will, Brands, &e 23,594,869 81 
Cash 3,437 ,633 72 
Bills and Accounts Receivable 4,941,548 79 
Marketable Products, &e., on 

hand 


23,594,869 81 
5,050,644 91 
4,133,634 53 


5,137,256 45 


4,445,863 32 





tp 


52,370,941 14 $53,946,509 67 











Balance of General Profit and 
Loss Account 10,531,496 72 11,958,983 64 


$52,370,941 14 $53,946,509 67 


ee 














COMPARISON OF GENERAL PROFIT AND LOSS 
ACCOUNT FOR YEARS 1914 AND 1915. 


1914. 1915. 
Balance General Profit and 


Loss Account Aug. 31 pre- 








fa $10,130,789 33 $10,531,496 72 
Profit from Operations during 
DE it sGSsivceedadbae 1,487,623 39 2,514,402 92 
$11,618,412 72 $13,045,899 64 
Deduct— 





Interest on Debenture Bonds. $475,000 00 $475,000 00 
Dividends on Preferred Stock 611,916 00 611,916 00 
$1,086,916 00 $1,086,916 00 





Balance General Profit and 
Loss Account Aug. 31 $10,531,496 72 $11,958,983 64 














Executive Offices, 
27 Beaver Street, 
New York, November 4 1915. 
To the Stockholders of The American Cotton Oil Company: 

The Directors submit their Report and Statements of 
Account of the American Cotton Oil Company and the sub- 
sidiary companies, the Union Seed & Fertilizer Company and 
the N. K. Fairbank Company, for the fiscal year ended 
ae. 31 1915, being the Twenty-sixth Annual Report of the 

ompany. 
the 1 amp are free from mortgage or other lien. 

The additions to Permanent Investment Account are repre- 
sented by expenditures on Real Estate, Seed and other Ware- 
houses, and increased capacity of Crushing Mills. 

$477,987 96 has been expended during the year for the 
maintenance of the properties. 

In addition, the Reserve for depreciation and replacement 
has been increased $216,683 46. 

The Net Working Capital of the Company on Aug. 31 1915 
was $12,769,709 86, of which $5,050,644 91 was Cash, and 
$7,719,064 95 represents Bills and Accounts Receivable, 
Marketable Products, Raw Materials and Supplies, after 
deducting Liabilities. 

The item Accounts Payable represents the current bills 
unadjusted and not matured at the close of the fiscal year. 

The Current Assets are $14,321,535 89, as against Liabili- 
ties of $1,551,826 03. 

The 41% per cent Gold Debenture Bonds outstanding, to 
the amount of $5,000,000, matured Nov. 1 1915 and were 
duly paid and canceled. co: 

The total amount of Gold Bonds now outstanding is 
$5,000,000, part of an authorized issue of $15,000,000 twenty- 
year Five Per Cent Gold Bonds, bearing date of May 1, 1911, 
interest payable semi-annually, on the first days of May and 
November. 

The Board had made provision in March 1911 for the issue 
of $5,000,000 of these Five Per Cent Gold Bonds, to be used 
for the retirement of the Debenture Bonds maturing Nov. 1 
1915, but the market conditions not being considered favora- 
ble for the sale of Bonds, the Board decided to issue Two-Year 
5% Gold Notes, bearing date Nov. 1 1915, to that amount. 
These Notes have been sold on favorable terms. The issue 
of the $5,000,000 Five Per Cent Gold Bonds has thus been 
postponed until further action by the Board. ; 

The Board of Directors, at the regular monthly meetings 
in May and November, declared the usual semi-annual divi- 
dends of 3 per cent upon the Preferred Stock, payable re- 
| spectively on June 1 and Dec. 1 1915, being the forty-seventh 

and forty-eighth consecutive dividends upon this stock. 

The Board of Directors are mindful of the fact that the 
Common Stockholders have not received dividends since 
June 1 1911, the surplus earnings since that time having been 
devoted to the strengthening of the Company’s position. 

| While this necessary work has not been eompleted, the Direc- 





Nov. 13 1915.) 


THE CHRONICLE 


1637 








tors have decided that, in view of the satisfactory results of 
the year a distribution to the Common Stock be now made, 
and have authorized the payment on Dec. 1 of a quarterly 
dividend of 1 per cent on the Common Stock out of the net 
earnings to Aug. 31 1915. ; 

The Executive and Operating Officials have devoted them- 
selves energetically during the year to the betterment of 
manufacturing and selling methods and to the improvement 
of the Company’s products. / : 

The production of Cotton Oil during the season of 1914- 
1915 has been by far the largest in the history of the business, 
the cotton crop from which the seed was derived having been 
16,135,000 bales, the largest of record. 

By order of the Board of Directors. 

R. F. MUNRO, 
President. 








Youngstown (O.) Sheet & Tube Co.—Status—Business 
Record—New Pref. Stock.—The Realty Guarantee & Trust 
Co., Youngstown, O., reports as of Nov. 1 1915 in subst.: 


Organization.—Incorporated as the Youngstown Iron Sheet & Tube Co. 
ov. 1900; present name adopted May 1 1905. The directors are: 
Robert Bently, C. D. Hine, George E. Day, H. G. Dalton, E. L. Ford, 
Jas. A. Campbell, H. H. Stambaugh, J. G. Butler Jr., Richard Garlick, 
Henry Wick and J. L. Severance, being the same as the o | board with 
only three exceptions. Four also of the six principal officers have been 
officers through the company’s entire history. 

Properties.—The Bessemer steel plant wich its continuous sheet bar and 
billet mill were not completed until 1906. A year later two skelp mills 
were put in operation. he rod and wire department was acquired in 1910. 
Six open-hearth furnaces were put into operation in 1914 and three more 
furnaces are now jae ey 

Shortly after copanizes on a 60% interest in the Crete Mining Co. was 
acquired for $300,000, a remarkably low figure even for those times. 
To-day, after 13 years of continuous operation, this Mesaba property is 
known to contain a much larger tonnage than was supposed to there at 
the time of the original purchase, the 60% interest easily worth from 

A ,000 to $10,000, , although carried on the books at the aforesaid 
purchase price. A number of years ago 5,000 acres of steam and coking 
coal located in Greene County, Western Penna., were also purchased at 
a very low price. A large investment in the Carbon Limestone Co. assures 
a supply of limestone for an indefinite period. Large interests in other ore 
sr es (Balkan Mining Co. and Volunteer Ore Co.), also acquired of 

te years, will take care of all requirements for many years to come. 

Work is now be rushed to complete as soon as possible new finishing 
mills, open-hearth furnaces, by uct coke ovens and a benzol plant. 

hese improvements, when finished, will make the company thoroughly 
well rounded with an annual capacity from four modern blast furnaces 
of 750,000 tons of hot metal; from two Bessemer converters and nine open- 
hearth furnaces of 1,200,000 tons of steel ingots, and from 60 puddle fur- 
naces of 100,000 tons of puddled iron, and with capacity to ish in its 
own mills practically every pound of this iron and steel into well-diversified 
products, comman a world-wide market, such as wrought-iron and 
steel pipe, black and galvanized sheets; 135,000 tons annually of nail and 
wire products, inclu rods, black and galvanized wire, fence wire, 
woven wire fencing, bar wire, nails, &c. The company's tonnage of 
skelp and plates for pipe is largely in excess of its own requirements, and 
the excess is readily sold to other pipe makers at home and abroad. 

The new bar mills now in course of erection will have a capacity to pro- 
duce approximately 300,000 tons of merchant bars per annum. The 204 
new by-product ceke ovens, which will be finished about April 1 1916, will, 
it is estimated, save fully $1 ton in production costs. 

The benzol plant which is ng built out of earnings will be finished 
about April 1 1916, and will be able to treat the product of the 204 coke 
ovens, procaine daily 5,700 gallons of benzol, 1,224 gallons of toluol and 
782 gallons of xylol and solvent naphtha. ge prices the daily profit 
from this benzol plant should be about $9, , and should the omnay 
“be able to secure contracts for one year at rul prices, the net profit 
from this branch of the business would be in the neighborhood of $3, ,000. 
Immense profits are also being realized from the sale of barbed wire in 


urope. 

Pref. Stock.—A of these improvements is being paid for out of the 
surplus earnings of the company, which are now much larger than usual. 
The rest was arranged for by the sale of $5,000,000 pref. stock to stockhold- 
ers in April 1915, which of , like all previous offerings of stock, was 
largely oversubscribed. With the exception of $25,000 paid for the placing 
of $2,500,000 bonds in 1905, the company has always done its financing 
through its stockholders, and has had no underwriting charges to pay. 

Outstanding Capitalization on June 30 (Except as Shown). 
Nor.1900. Sept.1901. 1903. a 1908. 
Com.stk.$600,000 $1,935,000 $2,622,000 $3,423,000 $3,980,000 $5,987,000 
POM <h 4bs46u  Snbbbkte ‘eecwnwews 2,500,000 2,250,000 2,825,000 
1914. 


1910. 1911. 1912. 1913. ,; 1915. 


3 $ 

Com. stk_9,967,000 9,974,000 9,974,000 14,969,000 15,410,000 18,496,000 
MA, en, ieee de 1,853,000 [4,250,000] 5,000,000 6,553,000 
Bonds- - -.2,575,000 2,450,000 2,325,000 2,025,000 1,865,000 1,705,000 

Present auth. stock: Common, $20,000,000; pref., $16,000,000. See 
V.100, p. 1679, 1099, 907. 

Dividends on common stock: (1) Cash, 1906, 5%; 1907 and 1908, 6% 
Tearly:, 1909, 9%; 1910 to 1915, 8% yearly. (2) In stock, 1909, 50%; 

Earnings ‘—Though the early years were not very profitable ones, and 
though dividends were not commenced until 1906, actual average annual 


ed ee ee 


earnings, after taking care of all charges and pref. dividends, for the 15 
years have been at the rate of over 21.17% on the outstanding common 
stock. Since 1909 a depreciation fund of about $3,500 has_ been 


created, or over 15% of the book value of the real estate and plants. In the 
year ending June 36 1915, @ period of extreme depression and low prices, 
the earnings were sufficient to take care of all depreciation, sinking fund 
and interest charges, pay the regular dividends of 7% on the pref. and 8% 
on the common, and leave @ surplus. 

Before there was any thought of profits arising from war order business, 
it was officially estimated that the annual saving in the cost of manufacture 
effected by the improvemen:s now in progress would amount to at least 
$1,250,000. Since that time the products for domestic use have advanced 
sreesly in price, and the sale of shrapnel steel and benzol open great possi- 

ilities. ecent rumors of sales by the company of 127,000 tons of open- 
hearth steel blooms, bars and bar wire for delivery over the next six 
months at a profit of more than $30 per ton have been fairly well authen- 
tica This and other similar contracts pending would indicate a heavy 
increase in earnings commencing in October. Comparison of the earnings, 
&c., with those of other lead steel companies are extremely favorable 
to this property.—V. 100, p. 1679, 1099. 








CURRENT NOTICE. 





—At a price to yfeld 4.20%, William R. Compton Co., Pine St., corner 
William, this city, and St. Louis, Cincinnati and Chicago, are to-day 
featuring for investment in our advertising columns $211,000 State of 
California 4% highway bonds. These bonds are legal investments for 
savings banks and trustees in New York, Massachusetts, Connecticut 
= = Eastern States. General particulars appear in the adver- 

sement. 


—C. R. Bergmann & Co., investment securities, 66 Broadway, this city, 
have issued an analytical letter on Kathodion Bronze preferred stock: 
which will be mailed to inquirers on request. This stock has been one of 
the features of the week in the New York Curb Market dealings. The 
firm’s descriptive letter explains the reasons for the rise in price. 


—Messrs. Farson, Son & Co., 115 Broadway, New York, and 39 So. La 
Salle St., Chicago, are offering in our advertising columns to-day a list of 
municipal bonds for investment. The firm will be glad to furnish detailed 
description of these and other municipal bonds on request. 





The Commercial Dimes. 


COMMERCIAL EPITOME 


Friday Night, Nov. 12 1915. 

Trade steadily increases and the activity is no longer con- 
fined to war supplies. Domestic trade is steadily rising. 
It is true that the mild weather restricts retail trade to a 
certain extent. Foreign exchange, moreover, remains low 
and exports of cotton lag far behind those of the normal 
year of 1913. The world is not buying American cotton on 
the scale that was expected. But in other directions there 
are signs of growing business that inspire new hope in very 
many of the great avenues of American business. The big 
sales of steel at rising prices are attracting universal atten- 
tion. The crops of wheat and oats are the largest in Ameri- 
can history and the yield of corn is close to the best ever 
known. The exports of wheat this week, 12,875,000 bush- 
els, have never been surpassed. Merchants are cheered by 
reports of the big tonnage that the railroads are handling 
and of the gradual disappearance of idle cars. Lumber 
sales, long very poor, have increased not only at the South, 
but also at the Pacific Northwest, and prices have risen. 
Copper has advanced on a larger demand. Other metals, 
such as lead, zine and tin, are higher, tin rising sharply on 
rumors that the Suez Canal has been closed to commerce. 
This event may help the sale of American cotton in Europe 
by shutting out East Indian. Regardless of some admitted 
drawbacks, the general situation is such that optimism is 
spreading. 

LARD steady; prime Western 9.25c.; refined to the Conti- 
nent 10.30c.; South America 10.50c.; Brazil 11.50ce. Futures 
declined under heavy selling by stockyard interests at Chi- 
cago, coincident with large receipts of hogs and lower prices 
for them. To-day prices advanced. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 





Nov. deliv. in elev__cts_8.90 mats 8.874% 8.75 8.80 7 
Jan. delivery in elevator.9.05 9.12% 9.00 8.92% 8.92% 9.10 
May delivery in elevator9.22% 9.25 9.05 8.97% 9.00 


PORK dull; mess $20 @$21; clear $20@$22. Beef, mess, 
$16 @$17; extra India mess $27@$28. Cut meats steady; 
pickled hams, 10 to 20 lbs., 14%@l15c.; pickled bellies 
12@13%e. Butter, creamery, 23144@32c. Cheese, State, 
12%16e. Eggs, fresh, 23 @42c. 

COFFEE higher; Rio No. 7, 734c.; No. 4, Santos, 94@ 
9 éc.; fair to good Cucuta 11@11%e. Futures have latterly 
declined on trade selling. Brazilian cost and freight prices 
are lower, spot trade is smaller than recently and receipts 
are large. Cotton houses have again bought. T y 
prices declined slightly on total sales of 14,000 bags. 








November cts6.66@6. March _.cts6.70@6.72| July _..-- cts6 89@6.91 
December __.6 66@6.70 | April_._-..- 6.74@6.75| August ....- 6.94@6.96 
January ....6.68@6.71 | oe 6.79@6 80| September __6 98@7.00 
February -...6.69@6.71 | Jume__._.--- 6.84@6.86 | October..__- 7.03 @7.05 


SUGAR again higher; centrifugal, 96-degrees test, 5.02c.; 
molasses, 89-degrees test, 4.25c.; granulated 5.85@6c. 
Futures advanced, partly owing to covering of November, 
which in a single day, last Wednesday, advanced 37 points. 
Besides, local supplies have been small. Large shipments 
of raw will be made this year to England; also a fair demand 
prevails from France, Norway, Greece and South America 
at something under the market. The European demand 
is an important factor. To the United Kingdom some 
75,000 tons will be shipped from Atlantic ports in the next 


two months. To-day futures were 2 lower to 5 ints 
higher, with sales of 21,950 tons. Wall Street and Cuban 
interests sold. 

November cts .....-.--. March.-._cts3.19@3.20| July__...- cts3.33@3.35 
December...3.88@3.39/| April....__- 3 21@3.22| August ....- 3.35 @3.37 
January no22940@ 3-42 ay ......-3.24@3 25| September __3.37@3. 
February ..-3.19@3.20/| Jume .... .- 3.28 @3.30 | October. _... 3.40@3.42 








OILS.—Linseed in good demand; city, raw, American 
seed, 64@67c.; city boiled, American seed, 65@68c.; 
Caleutta, 80c. Lard, prime, 92@96c. Cocoanut, Cochin, 
114%@12ce.; Ceylon, 104%@10%e. Corn7.50@7.55e. Palm, 
Lagos, 8@8'%e. Cod, domestic, 52@54c. Cottonseed 
nominal, winter, 5.50@6.50c.; summer white, nominal 
5.50@6.50ce. Spirits of turpentine 59@59c.; strained 
rosin, common to good, $5 30. 

PETROLEUM in brisk demand; refined in barrels $7 75 
@$8 75; bulk $4 25@$5 25; cases, $10@$11. Naphtha, 
73 to 76 degrees, in 106-gallon drums, 25%e.; drums $8 50 
extra. Gasoline, 86 degrees, 3lc.; 74 to 76 degrees, 26@ 
28c.; 68 to 70 degrees, 23@25c. In the Texas panhandle, 
Palo Pinto County is the cynosure of all eyes; much of the 
activity is well in advance of the proven territory at Strawn. 


In wildcat territory there is a good deal of leasing. Closing 
prices were as follows: 
Pennsylvania dark $1 85| Wooster ~~ -..__.- 1 30| Ragland -........ 68c. 
_ _. rr 1 70 North Lima--__-_- 1 13) Illinois, above 30 
"Secon 1 40| South Lima--_-___- 113)  degrees._...... 1 27 
Mercer black... -- 1 35| Indiana. ........ 98c.| Kansas and Okla- 
New Castle... . 1 35| Princeton .-.....- $1 27 Pu dkneenud 80c. 
een 1 35! Somerset, 32 deg... 1 27 


TOBACCO has been in moderate demand and steady, 
especially for binder. The demand for old crop has been 
greater than usual at this time of the year, owing to the small 
production in Wisconsin. Yet, taking the country as a 
whole, the Government states that the tobacco crop is large, 
i. e., 1,050,025,000 Ibs. against 1,034,679,000 Ibs. in 1914, 
and an average crop for the last five years of 996,087,000 Ibs. 
Filler has met with a fair sale, the demand including Ohio and 
Pennsylvania. The sales of Cuban tobacco are fair, and the 
ordinary demand prevails for Sumatra. 
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COPPER in steady demand and firmer; Lake 184%@ 
18%e., electrolytic 184%@18%e. London has advanced; 
redictions of coming scarcity in the United States are heard. 
Tin advanced on the spot to 38%4c., with a brisk demand. 
London prices advanced. The report that the Suez Canal 
has been closed to commerce has had a noticeably bracing 
effect. Spelter advanced to 16c. here; the advance affects 
the demand somewhat. London advanced £8 in one day. 
Lead on the spot here advanced to 5.15c., with a | de- 
mand. Pig iron in excellent demand and higher. o. 2 
Eastern $16 75@$17 25, No. 2 Southern $13 @$13 50, Birm- 
ingham. The demand for steel continues large despite rising 
prices; in fact, it is more insistent and on a larger scale than 
ever. Pig iron, billets and a number of finished products 
are higher. Northern pig iron is 50c. a ton higher, billets 
and sheet bars are up $1, forging billets $3, bars, plates and 
shapes $2, light rails $2 50, spikes $3, bands $1, shafting $6, 
and some grades of scrap 50c. to $1. Certain forms of ma- 
terial are very scarce. It may cause a curtailment of out- 
put in some directions. 


COTTON 
Friday Night, Nov. 12 1915. 


THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
200,421 bales, against 231,002 bales last week and 245,558 
bales the previous week, making the total receipts since 
Aug. 1 1915 2,545,100 bales, against 1,970,503 bales for the 
same period of 1914, showing an increase since Aug. 1 1915 
of 574,597 bales. 



































Sat. Mon. | Tues. Wed. | Thurs.| Fri Total. 
Galveston _____- 4,996) 12,102) 16,522}; 10,832} 6,854) 8,221) 59,527 
Texas City..... 2,971) 2,198 waccnt . ee ----| 1,504) 11,861 
Port Arthur __- rey. ieiactand site. Kal ----| 3,378) 3,378 
Aransas Pass, &c. ie Pape pe Sl = aaa aacel ..ee eee 
New Orleans____| 5,888) 9,854! 10,396) 7,151) 5,597) 10,324) 49,210 
/ ee 565 390 490 290 531 115} 2,381 
Pensacola -_-__-_-- sane ean «seal Tae é acl ea 7,000 
Jacksonville, &c_ nail nian anes See ----| 2,292) 2,292 
Savannah _____- 4,603} 4,180) 7,321} 4,965) 4,062) 3,7 28,837 
Brunswick -_- __ ainda and a acne eses| be (Loe 
Charleston _____ 1,585} 1,237) 1,733) 1,108 931; 1,201) 7,795 
Georgetown __-__ RPO 4 pean os sashes ini ital cabeteal went 
Wilmington ____| 1,139} 1,800 254 942 768} 1,249) 6,152 
Norfolk __._._-- 3,093} 3,231) 2,837; 3,124) 2,048) 3,027) 17,360 
Newp’tNews,Xc. eee hue whee in wad «tud 104 104 
New York_-__.-- eauble ee ae ee ‘eee 50 50 
I nia wh cops 0 éuan scare 92 14 peas. 20 126 
Baltimore -_-- __- wea waa Perea wenn aseslt 2018 1938 
Philadelphia - ___ bad suns 100 own Ee sweoes 188 
Totals this week_! 24,840! 34,992! 39,745! 40,524! 20,879! 39,441'200,421 








The following shows the week’s total receipts, the total 
since Aug. 1 1915 and the stocks to-night, compared with 
last year: 


























1915. 1914. | Stock. 
Receipts to } 
August 20. This |SinceAug| This Since Aug) 
Week. | 11915. | Week.| 11914. | 1915. | 1914 
Galveston. __-__- 59,527) 880,189|147,731| 948,479 288,998) 360,568 
Texas City... -- 11,861) 129,155) 13,880 92,449, 28,566) 30,481 
Port Arthur -_--_- 3,378 6,17 aan ee Be be 
ansas Pass, &c 1,248 51,389 2 8,916 6,12 6,326 
Hem Orleans_.._| 49,210) 420,284) 48,391) 222,951) 281,408) 161,481 
7u Matécnte al 66nheee -mcaiee ehel éAniobal theese .aenaee 
apa 2,381 38,029) 6,148) 44,679 20,044) 34,197 
Pensacola __-_-_-_-_- 7,000 16,817| 3,92 Sie. casthd “<éedhe 
Jacksonville, &c_| 2,292 5,781) 1,386 15, 7 
ae 28,837) 492,533) 59,922| 347,929) 193,677) 148,244 
Brunswick -_____ 1,000 7.2 6,000 16,308 ° 
Charleston _ _____ 7,795) 151,699) 15,848) 94,466 90,958) 63,586 
Georgetown ...__| ..--.-. 4. sacel entmetl  @anasel  4eamdne 
Wilmington _____ 6,152} 109,814 3 48,018) 41,398) 33,422 
| Tee 17,360; 178,905) 16,566 89,470 9,84 41,719 
N’port News, &c_ 104 1,76 3,423 tt --steanes . camaeie 
New York_____. 50 1,583 50 519} 302,951 71,615 
eee 126 3,178 534 389 5,644 3,113 
Baltimore __-__-__- 1,912 10,141} 3,724 13,226 3,039 8,379 
Philadelphia __-_- 18 42 51 297 1,723 3,454 
be wsacus 200 ,421!2,545,100 338,055/1,970,503!1,343,949| 968,140 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1915. 1914. 1913. 1912. 1911. 1910 
Galveston -_- 59,527) 147,731) 159,765) 186,055) 126,005} 108,135 
TexasCity ,&c. 16,487 13,972} 23,580) 54,082) 28,783 2,849 
New Orleans_| 49,210) 48,391 95,135) 89,363 71,186) 78,085 
Mobile --_.... 2,381 6,148 16,994 12,578 14,518 10,836 
Savannah -_- 28,837 59,922; 79,719) 84,786) 87,007) 68,826 
Brunswick - __ 1,000 6,000 7, 14,400 9,000 , 
Charleston,&c 7,795 15,848 2,90 20,640 17,122 19,488 
Wilmington __ 6,152 10,384) 24,383) 24,280) 22,366) 31,879 
Norfolk -- - -- 17,360 16,566; 32,023) 34,481 36,976 5,549 
N'port N.,.&c.| 104 3,423 3,214 3,203 278 247 
All others... - 11,568 9,670) 20,553 25,830) 25,570 9,572 
Total this wk.| 200,421) 338,055) 485,269) 549,698) 438,861) 413,466 
| 
Since Aug. 1-|2,545,100! 1,970,503) 4,687 ,123'4,649,075!4,676,983/3,861,561 





The exports for the week ending this evening reach a tota] 
of 154,458 bales, of which 28,499 were to Great Britain, 
40,031 to France and 85,928 to the rest of the Continent. 
Exports for the week and since Aug. 1 1915 are as 
follows: 






































(Vor ttn 
Week ending Nov. 12 1915. From Aug. 1 1915 to Nov. 12 1915. 
Exported to— : Exported to— 
Exports 
from— Great Cont , Great Conti- 
Britain.|\France.| &c. | Total. | Britain. | France. | nent,& -| Total. 
Galveston. _ ----| 18,457) 30,072) 48,529 17,7431 542, 

Texas City.| 13,297; -_..| - --| 13,297 ,322| 109,482 

Port Arthur aed au.G had os SEP ‘ébeebet  edeas 1 
Ar.Pass,&c_ — ----| 9,722} 9,722 9,722 23,595 
NewOrleans; 6,139) 4,3 17,940 28.399 110,967; 240,928 

Mobile ____ eeu Les ore aatst “SEE “e@ideer «doce 4, 

Pensacola __ ik ae ..--| 7,000| 10,493) 7,000) -.-..-.. 17,493 
Savannah__| 6,268 _.--| 14,132) 20,400 66,685) 142,164 

Brunswick - <ase 28 3 res <estl |) =e 2cenee 4 
Charleston.|  ___- -.-.-| 2,450) 2,450 17, 39,450 
Wilmington| -—____ eal. igdiesh. agate 54,8 95,047 
Norfolk___- Be (LI alg G8: antal Sa <ansaubl cake 1,550 
New York. 46} 3,354) 1,800) 5,200 126,602; 165,969 
Boston -__-_- Oe? ea 185) 287 1,436 2,003 
Baltimore__| 1,447) 6,900 -.--| 8,347 500, 40,398 
Philadel’a__| 1,200 webkn cudel * ie 7 5,700 
Gan oeam..| ~... ----| 8,827) 8,827 27,275) 26,275 
Seattle ____ dies eicacen 750 750 38,861 38,861 
Tacoma __-_ a oa 50) 50) 27,447 27,447 
Pembina...) ---- ES Se ae See 1, 1,000 
Total__.-| 28,499) 40,031) 85,928)154,458 609,428) 271,048 666,155 1,546,631 
Total 1914_| 73,507) 12,380 73,630 159,517, 406,222} 34,887 394,806! 835,915 
Total 1913_'132,987| 58,393 162,106 348.486 1,216,147' 542,591'1,519,643/3,278,291 








Note.—New York exports since Aug. 1 include 1,048 bales Peruvian and 222 West 
Indian to Liverpool and 1,010 bales Peruvian to Genoa. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 





























On Shipboard, Not Cleared for— | 

Great Ger- Cther | Coast- Leaving 

Nov. 12 at— |Britain.| France.| many. |Cont’nt.| wise. | Total. Stock. 
New Orleans__| 1,097) 3,311 ----| 12,564) 1,290) 18,262 263,146 
Galveston ____| 17,598) 13,040 ----| 20,915) 16,508; 68,061 220,937 
Savannah ---- 500 anes akan ----| 2,800} 3,300, 190,377 
Charleston. - _- PH of ee a cade 000, = 88,958 
Mobile ______- 720 aude 100 neue 355) 1,175 18,869 
Norfolk ____-- PR amines «pian ----| 1,090] 1,090) »759 
New York_-_-.- aseel sou éoen J ----| 8,000 294,951 
Other ports.__| 5,000 nen «veal Ge osont Lanne 85,064 
Total 1915__| 24,915) 18,351 100) 47,479 22,043/112,888 1,231,061 
Total 1914__| 84,713! 12,324] 3,532/137,736 25,096. 263,401 704,739 
Total 1913__| 68,097! 24.759! 86.659! 44,220 25.520:249.255 745,577 








Speculation in cotton for future delivery has been moder- 
ately active at lower prices, followed by a quick rally. The 
decline to 11.40c. for January was traceable to good weather, 
small exports and a tendency to increase the estimates of the 
crop. Liverpool for a time was weak. Foreign exchange 
did not encourage export business. The war risk to Seandi- 
navian ports is now 8%. American prices are considered 
relatively too high for much foreign business. The British 
Government is believed to be discouraging large importations 
of American cotton into the United Kingdom. The sinking 
of the Ancona, it was feared, might prove a disturbing factor. 
Irregularity in the stock market has had some effect. The 
weather has continued in the main favorable. Spinners’ 
takings have continued to run well behind those of 1913, a 
normal year. Spot houses have generally sold. Spot mar- 
kets as a rule have been quiet. The South at one time sold 
heavily on hedges. On the other hand, spinners began to 
buy freely when prices reached their lowest. Their buying 
was an important factor in the rise of nearly 50 points in 
three days. The short interest, too, had become congested, 
and covering has also had much to do with the rapid recovery. 
The technical position, in other words, had improved. Heavy 
liquidation of the long interest has relieved the situation, 
especially as shorts had grown over-confident. Southern 
hedge selling has latterly decreased. The ginning report 
by the Census Bureau encouraged the believers in better 
prices, as the total was not so large as expected. Previous 
guesses had been as high as 7,500,000 bales. The total 
proved to be 7,384,871 bales for the season up to Nov. 1, 
against 9,826,912 during the same time last year, 8,830,396 
in 1913, 8,869,222 in 1912, 9,970,905 in 1911, 7,345,953 in 
1910 and 7,017,849 in 1909. The figures included only 
171,229 bales for Oklahoma, against 659,367 last year, 536,- 
000 in 1913, 599,000 in 1912, 555,000 in 1911, 585,000 in 
1910 and 413,000 in 1909. Later in the week frost was pre- 
dicted for Texas and Oklahoma. This of itself caused buy- 
ing. The Ancona incident was ignored. Liverpool spot 
sales have been large; yesterday they were 14,000 bales. 
The Suez Canal, it seems, is to be closed to commerce, thus 
shutting off East India cotton. Reports of unrest in India 
have not helped shorts. Egyptian interests have been buying 
in Liverpool. Some look for increased exports from the 
United States before long. They have already increased 
slightly. The South is well financed and, it is claimed, will 
be apt as a rule to hold for better prices. The improvement 
in general trade in the United States, it is contended, will 
sooner or later react favorably upon cotton, both raw and 
manufactured. ‘To-day prices were irregular. They did 
not fully respond to the firmness in Liverpool, as there was 
less covering and more hedge selling. They advanced mod- 
erately. A reaction occurred, but spot houses seized the 
opportunity to buy freely. Frost was predicted for Texas, 
Oklahoma and Arkansas. A commission house estimated 
the crop at 11,950,000 bales, including linters, but another 
estimater put it at 12,000,000 bales minimum, exclusive of 
linters. Spot cotton closed at 11.80c. for middling uplands, 
or 10 points lower for the week. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Nov. 6 to Nov. 12— Mon. Tues. Wed. Thurs. Fri. 
Middling uplands...........- 75 11.85 11.80 


Sat. 
11.65 11.60 11.60 11. 
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NEW YORK QUOTATIONS FOR 32 YEARS. 




















= aor 11.5011907.¢C..... 10.80 | 1899- a 7. $3 | 8.12 
191 1906 30} ip -62 
191 . See 10.25 
1912 OR a coe 9.94 
191 ES cos acy 10.44 
19 |. Seeger 9.19 
190 Sib beavine 9.31 
. t |) teGeaene 10.06 
MARKET AND SALES AT NEW YORK. 
Futures SALES. 
“7s Market Market 
Closed. Closed. Spot. |Contr'ct| Total 

Saturday... uiet, 25 pts. dec__|Steady---_----- sig ot ee aed 
Monday --_-' Quiet, 5 pts. dec___|Steady-_-_-._--- 100 eae 100 
Tuesday _-- Quiet ____________- Barely steady _- 100 oad 100 
Wednesday. Steady, 15 pts. adv_|Steady_._--_--- 1,000 ones] 1008 
Thursday __ Steady, 10 pts. adv_jSteady_-__----- 1,400 sini ie 
Friday ---.- Steady, 5 pts. dec _|Steady__------ 900 ae 900 
REP GR. MTS RE 3,500 —— 

















FUTURES.—The highest, lowest and closing prices at 

















New York for the past week have been as follows: 
Saturday,| Monday,| Tuesday,| Wed'day,|Thursd'y,| Friday, | 
Nov. 6. | Nov. 8. | Nov. 9. |Nov. 10.|Nov. 11.|Nov. 12.) Week. 

November— | | 

Range. ---_- —-— S| papier Pyedbapatiena \paedibepediicns: petition 

Closing - - - - rT .32-.34/11.31-.34/11.34-.37|11.50-.53/11.54-.57|11.52-.57 — — — 
December— 

Range. ----. 11.41-.60) 11.34-.60 11.28-.47/|11.36-.64/11.63-.74|11.57-.77/11.28-.77 

Closing _ __ _|11.43-.45|11.42-.43/11.45-.46/11.61-.63)11.65-.66)|11.64-.65,— — — 
January— 

Range - - - -- 11.54-.70/11.45-.73)|11.40-.62/11.48-.78/ 11.76-.90) 11 .69-.91'11.40-.91 

Closing - - - _ | 11.57-.60) 11.54-.55/11.58-.59/ 11.75-.76|11.80-.81/11.78-.79|\— — — 
February— 

Range -_--_-- — = SS Se 

Closing _ ...|11.67 —|11.65 —/11.68 —/11.85 —j|11.90 —/11.87 —— — — 
March— 

Range. ---- 11.75-.91/11.69- 96/11 61- 84/11 69- 99)11 97- 12/11.91-.12)11.61-.12 

Closing. ___|11 82- 84/11 75- 77|11 79- 81/11 96- 97/11 O1- 02/11.98-. 99|\— — — 

pril— 

Range ----- pe —|—- | OO 

Closing. .__|11 87 —|11 80 —/11 85 —j|12 02 —\1206 —/12.03 —|— — — 

Range ----- 11 90- 04/11 80- 07/11 75- 97/11 84- 14/12 10- 26)12.05-.21/)11.75-.21 

Closing. ...|11 93- 94/11 89- 90/11 94- 95/12 10- 11|12 13- 14/12.11-.12,— — — 
June— 

Range. ---. le ee ee —— ll a in ee oe 

Closing. _...|11 95 —/11 91 © e: 95 —|12 11 —|12 14 —/12.12 ¥ = — 
July— 

Range. ---- 12 00- 10)11 90- 15/11 88- 03)11 91- 17/12 17- 30)12.10-.27|11.88-.27 

Closing _ __ _|12 00- 01/11 96- 97|12 00- 02|12 16- 17/12 19- 20)12.18-.19,— — — 
August— 

‘Teese oe — — —|— — —/11 93 —)11 80- 90;— — —|— — —/11.80-.90 

Closing. .._|11 84- 86/11 80- 82/11 83- 85/11 99- 01/12 03- 06)12.02-.04.— — — 
September— 

Range ----- —_— —_—— —|— — —}11 62- 81|— — —|— — —)11.62-.81 

Closing. ...|11 65- 68/11 61- 63/11 65- 68/}11 81- 82/11 84- 88/11.83-.84/— — — 

Range... -- — — —/11 70- 76/11 55 —}11 65- 66/11 89- 93/11.83-.89)11.55-.93 

Closing . ...!11 65- 68'11 61- 63'11 65- 68!11 85- 88/11 84- 88/11.83-.84|— — — 


























THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
ineluding i in it the exports of Friday only. 














November 12— 1915. 1914. 1913. 1912. 
Stock at Liverpool-------- bales. 871,000 734,000 51,000 741,000 
Stock at London ...........-.-.- ‘000 20,000 5,000 ,000 
Stock at Manchester _--.-_.----- 69,000 44, 54,000 28,000 

Total Great Britain______-.--- 1,009,000 798,000 710,000 775,000 
Stock at Hamburg-.........-.-- *1,000 *15,000 13,000 12,000 
Stock at Bremen .............. *2,000 *100,000 252,000 292,000 
Se Oe SE ok dadiduccccuecne 237,000 201,000 170,000 219,000 
Stock at Marseilles _........-.-- 2,000 3,000 2,000 2,000 
Stock at Barcelona -_______.--- 33,000 22,000 8,000 14,000 
a“ 2") aera 118,000 26,000 21,000 17, 
BOSE OO Tee nn cn ne cceccasce *1,000 *10,000 11,000 ve 

Total Continental stocks----- 394,000 377,000 477,000 563,000 

Total European stocks _____-- 1,403,000 1,175,000 1,187,000 1,338,000 
India cotton afloat for Europe... _ 29,000 91,000 96,000 22,000 
Amer. cotton af oat for Europe- - 523,989 389,468 1,118,797 1,123,212 
Egypt,Brazil,&c.,afloatforEur’pe _71,000 36,000 71,000 97 ,000 
Stock in Alexandria, Egypt--_-_.- 203,000 *115,000 299,000 247,000 
Stock in poate . i SR ao wend 0,000 479,000 391,000 78,000 
Stock in U. 8. ports ..........- 1. 343,949 968,140 994,832 1,241,933 
Stock in U. s: ~~ towns... ..1.103.869 1,024,495 669,860 628,370 
U. 8. exports to-day..........-. 12,320 8,1 59,106 70,023 

Total visible supply______.--- 5,120,127 4,286,294 4,886,595 5,045,538 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stock_.._._._-_- bales. 661,000 454,000 452,000 608,000 
Manchester stock. ...........-- 29,000 29,000 14,000 
Continental stock --________.--- *301,000 *280, 40,0 531, 
American afloat for Europe--- -- 523.989 389,468 1,118,797 1,123,212 
U. 8. SCP... .wadcsacocos 1,343,949 — 968,1 94, 1,241,933 
U. S. interior stocks___________- 1,103,569 1,024,495 669,860 628,370 
U.s. exports to-day .........-- 12,320 8,191 59,106 70,023 
ee 4,002,127 3,153,294 3,763,595 4,216,538 
East Indian, Brazil, &c.— 
Liverpool stocks ............... 210,000 280,000 199,000 133,000 
is nen cusadie 69,000 20,000 5,000 6,000 
Manchester stock. ...........-- 13,000 15,000 25,000 14,000 
Continental stock ............. *93,000 *97,000 37 ,000 32,000 
India af oat for Europe________- 29,000 91,000 96,000 22,000 
Egypt, Brazil, &c., afloat_____- 71,000 36,000 71 ‘000 97 ,000 
Stock in Alexandria, Egypt-_-_-_-_- 203000 *115,000 299:000 247,000 
Stock in Bombay, India_______- 430,000 79,000 391 ‘000 278,000 
Total East India, &c______-_- 1,118,000 1,133,000 1,123,000 | 829,000 
Total American..-........... 4,002,127 3,153,294 3,763,595 4,216,538 
Total visible supply_...._.__- 5, 190, 137 4,286,294 4,886,595 5,045,538 
Middling Upland, Liverpool- --- 4.58d. 7.47d. 6.78d. 
Middling Upland, New York---_- 11. BOe. nus thoes 13.90¢c 11.90c. 
Egypt, Good Brown, Liverpool- 10.10d. 7.75d. 10.65d 10.40d. 
Peruvian, Rough Good, Liverpool sy 10d. 8.75d. 9.2 10.00d. 
Broach, Fine, Liverpool. _...... 6.60d. 4.25d. 6 15-16d. 6%d 
Tinnevelly, Good, iverpod << are 4.30d 7d. 6 5-16d. 


* Estimated. 

Continental imports for past week have been 68,000 bales. 

The above figures for 1915 show an increase over last week 
of 61,219 bales, a gain of 833,833 bales over 1914, an excess 
of 233,532 bales over 1913 and a gain of 74,589 bales over 
1912. 





AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
os periof of the previous year—is set out in de- 
tail below 





























Movement to Nov. 12 1915. | Movement to November 13 1914. 

Towns. Receipts. | Ship- | Stocks Receipts. | Ship- | Stocks 

ments. — ments.| Nov. 

Week. | Season. | Week. . | Week. | Season. | Week.| 13. 
Ala., Eufaula - 565, 11,769) 137; 12, 062! 1 ,037| 13,732 263) 10,032 
Montgomery _| 4,451) 70, 524) 2,196 78, 632) 7 ,476) 102,226 5,232) 71,557 
Selma _..._.- 3,128, 38,288) 1,993) 32 ,907) 5,412) 65,385 3,292 42,806 
Ark., Helena_.| 4,625) 26, 322, 921, 17,691; 5,176 27,953 2,623, 19,903 
Little Rock_-. 9,393) 56,644 5,481 31 ,567| 8,633 59,178 4,836 35,409 
Ga., Albany. -_- 466, 16 1803} 514 10, 400) 1,062; 22,874 568 18,477 
Athens _...... 9,117) 53,463) 2,150 34,700) 10,538 46,218 5,150 21,168 

Atlanta___... :766 56,564! 6,058 25, 296) 9,537 49,803 6,840 14,46 
Augusta -.... 15,283) 221,949, 11,604173, 219) 24,579, 204,824 10,958 137,398 
Columbus --- 4,756) 26,493) 800 40,416 | 4,940, 42,711 1,175, 13,851 
BOG cccecd 1,459) 30,967, 1,264 15,660, 2,478 24,862 | 20,641 
MU canunod ,190 28,696, 2,315 10 830! 3,859) 24,310, 2,336, 8,287 
La., Shreveport) 6,924 69,464, 4,087 43 '661| 8,840, 73,304 1,827, 64,331 
Miss.,Columbus 920 5,975 149 6,509) 1,486, 9,411 11l| 6,956 
Greenville __- 3,464| 38,217) 5,270 22, 330 5,434 38,087) 3,669 26,156 

Greenwood -.-| 6,267) 56,127) 4,735 25,067) 7,765 56,249 4,810 32, 

Meridian _..-| 1,469 13 ,766 850 10,909) 1,562 9,201) 378 8,411 
Natchez -_.... 1,125 17,790 296 11,900, 800 12,020 800, 9,500 
Vicksburg -..| 1,129 14,905) 273, 9,968) 1,900, 12,611) 700, 9,847 
Yazoo City..| 1,800 16,831 800 13,922) 2,862 19,562) 771, 16,683 
Mo., St. Louis.) 23,417 99,567; 19,441) 11,395) 33,274 116,395; 28,135 26,940 
N.C., Raleigh. 502 4,937 500 302) 44 1,6 400) 234 
O., Cineinnati_| 8,563 51,286, 8,753) 10,316) 7,819, 38,837) 7 045 4,302 
Okla., Hugo. -- 813 3,523) 180) 2,101; 2,939 7,466 1 - oa 
8.C., Greenw’d 825 909 559| 7,689 395, 6,677 727 
Tenn.,Memphis, 62,902) 345,534) 23,233 231,296, 58,095) 341,992) 30, 03 210° 531 
ss a 3,189)  -& Abe 532) 465 
Tex., Brenham) 385) 11,031) _____- 985, 741| 9,078 653 6,005 
Clarksville__-.| 1,662 13,386) 478) 6,573) 1,811) 18,889, 3 876, 5,000 
SMB cean ana 1.458 = 229) 1,375, 7,277| 7,641 50,385, 7,844 8,750 
Honey Grove.| 2,422) 450, 2,403; 3,129) 1,135 14,358, 1 947, 6,229 
Houston -_--__- 56,743 933°816 49 442 183 004 142,215 949,807,131,739,132,869 
SS 4,259) 37,481| 4, 719, 7 ,505) 9,117, 40,541) 11 772\ 6,820 





Total, 33 towns 250,248 2,434,895 163,124 1103869 381,011 2,510,727 283,240 1024595 


The above totals show that the interior stocks have in- 
creased during the week 87,124 bales and are to-night 79,374 
bales more than at the same time last year. The receipts at 
all towns have been 130,763 bales less than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 




















1915 1914, 
November 12— Since Since 
Shipped— Week. Aug. 1 Week. Aug. 1. 
J eee ee 19,441 106,016 28,135 106,580 
a sn as ces eerhabae dl 9,252 94,983 11,650 57,347 
. F ~* See 50 433 50 98 
. — >a 6,487 27,796 5,211 23,688 
, . *_ Spee ee: 4,4 31,173 2,351 3 
Visa Virginia points............. 4 ,608 18,732 4,518 21,892 
Via other routes, &c_............ 8,376 ‘ 9,278 87 ,862 
Total gross overland___...---- 60,614 373,906 61,193 310,654 
Deduct shi ts— 
Overland to N. Y., Boston, &c__. 2,276 15,326 4,359 17,431 
Between pat ad. te allman 1,942 16,350 ‘ 448 
Inland, &c., from South.___.._- 3,703 46,329 1,750 47 ,630 
Total to be deducted____....- 7,921 78,005 9,246 85,509 
Leaving total net overland *______- 52,693 295,901 51,947 225,145 





* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 52,693 bales, against 51,947 bales for the week last 
ear, and that for the season to date the egate net over- 














nd exhibits an increase over a year ago of 70,756 bales. 
1915 1914 
In Sight and Spinners‘ Since Since 
Takings. Week Aug. 1 Week. Aug. 1. 
Receipts at ports to Nov. 12__.-- 200,421 2,545,100 338,055 1,970,503 
Net overland to Nov. 12__--.._--. 52,693 95,901 51,947 225,145 
Southern consumptioh to Nov. 12. 67,000 973,000 ‘ J 
ye, ey ee 320,114 3,814,001 450,002 3,065,648 
Interior stocks in excess___.-...- 87,124 657,907 97,771 904,356 
Came into sight during week_..407,238 -.-... Ag) ee 
TCR TE Gee INO : hBeaceccacd wescts SATE C06 5420s 3,970,004 
Nor. spinners’ takings to Nov. 12. 91,929 722,175 96,494 653 ,837 


Movement into sight in previous a 


Week— Bales Since .1— Bales 
1913——-NOV. 14...666<<c<s- pag 180 1913 Now” ear ae 6,453,818 
te fe) See 96 ,725 | 1912—Nov. 15___________ 6,308,922 
IRENE: BW icccccucncta $96:875 1911—Nov. 17_.._....... 6,240, 


NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 
New Orleans cotton market for the past week have been as 
ollows: 


























Saturday,| Monday,| Tuesday ,| Wed'’day,|Thursd’y,| Friday, 
Nov. 6. | Nov. 8. | Nov. 9. | Nov. 10. | Nov. 11. | Nov. 12. 
December— 
“ara 11.30-.43)11.18-.45/11.09-.30)11.28-.45)11.45-.58/11.35-.58 
P Cl Badacan 11.30-.31)11.22-.24/11.29-.30)11.43-.44/11.45-.46)11.42-.43 
‘anuary— 
OS a 11.46-.61/11.35-.64/11.26-.48/11.34-.64|11.62-.79|11.58-.77 
we ivisé meal 11.46-.48/11.40-.41/11.46-.47|11.62-.63)11.64-.65)11.62-.63 
arch— 
BOGGS. « cncee 11.70-.84/11.60-.87)11.50-.73) 11.60-.89)11.86-.04/11.84-.01 
oS eee 11.71-.72|11.65-.66)|11.71-.72\11.86-.88)11.89-.90) 11.87-.88 
ay— 
Range....... 11.87-.00)11.75-.05)11.67-.90) 11.80-.06) 11.04-.22|12.00-.17 
an Dbbaase 11.88-.90)11.82-.84/11.88-.90)11.03-.05) 12.06-.07|12.03-.04 
= 11.99 —/11.88-.12)11.83-.97|11.99-.14/11.15-.27/12.11-.26 
ro See 11.98-.00)11.92-.95)11.97-.98)12.13-.15/12.14-.16|12.14-.— 
aS uiet et Quiet Quiet Firm Quiet 
Options _...- = Br st’'y! Steady |Veryst’y! Steady | Steady 
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QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 


























Closing Quotations for Middling Cotton on— 
Week ending 
November 12. |Saturday.; Monday.| Tuesday.| Wed'day.|Thursd’y.| Friday. 
Galveston ___-- 11.50 111.50 11.50 11.50 11.50 11.50 
New Orleans- --|11.37 |11.37 11.25 11.25 11.38 11.38 
Mobile--_-_---- 11.00 11.00 11.00 11.00 11.12 11.12 
Savannah ----- 11 114 11 11 11 11 
Charleston __--|11 11% 11 1l 11 1l 
Wilmington____|11 Roe 11 11 11% 11% 
Batters ----lttae Hig® |? tee that 
ore ..... 
Philadelphia _-- 11.60 iL as 11-65 12°60 12-f0 12.65 
ee 11.38 111.25 11.13 11.25 11.44 11.38 
Merspiis tidal ee la} 20 H Prog tig vag tir 
Houston ___-_-- 1135 i145 11.45 11.35 11-35 11-45 
Little Rock---_-_!11.88 11.75 11.63 11.63 11.63 11.63 





WEATHER REPORTS BY TELEGRAPH.—Advices to 
us by telegraph this evening from the South indicate that the 
weather continued to favor the rapid gathering of the crop 
during the week. Killingfrosts are reported in Oklahoma 
and portions of Texas. 

Galveston, Tex.—Unsettled weather conditions prevailed 
over the State during the week, but with little or no pre- 
cipitation. This has been followed by a sharp decline in 
temperatures. Heavy to killing frosts have occurred in 
Oklahoma and western Texas. MKRain has fallen here on 
one day of the week, the rainfall being inappreciable. Aver- 
age thermometer 73, highest 82, lowest 64. 

Abilene, Tex.—We have had no rain the past week. The 
thermometer has averaged 63, the highest being 84 and 
the lowest 42. 

Fort Worth, Texz.—Dry all the week. The thermometer 
has averaged 69, ranging from 50 to 88. 

Dallas, Tex.—There has been rain on one day during the 
week, the precipitation being two hundredths of an inch. 
Minimum thermometer 50. 

Palestine, Tex.—We have had rain on two days of the past 
week, the rainfall being six hundredths of an inch. The 
thermometer has averaged 69, the highest being 84 and the 
lowest 54. 

San Antonio, Tex.—Rain has fallen on two days of the 
week, the rainfall being eight hundredths of an inch. The 
thermometer has averaged 72, ranging from 58 to 86. 

New Orleans, La.—Dry all the week. The thermometer 
has averaged 75. 





Shreveport, La.—We have had rain on three days of the 
week, the rainfall being two inches. The thermometer 
has ranged from 56 to 84. 

Vicksburg, Miss.—There has been rain on two days during 
the week, the precipitation being one inch and thirty-one |! 
hundredths. Average thermometer 70, highest 82, and 
lowest 52. 

Mobile, Ala.—Dry all the week. The thermometer has 
averaged 69, the highest being 80 and the lowest 52. 

Selma, Ala.—There has been rain on one day during the 
week, to an inappreciable extent. Average thermometer 
65.5, highest 79 and lowest 43. 

Madison, Fla.—Dry all the week. The thermometer 
has averaged 69, the highest being 82 and the lowest 52. 

Savannah, Ga.—There has been only a trace of rain on one 
day during the week. The thermometer has averaged 68, 
ranging from 54 to 83. 

Charleston, S. C.—Dry all the week. Minimum ther- 
mometer 56. Maximum 80. Mean 68. 

Charlotte, N. C.—We have had no rain the past week. 
Highest thermometer 78, lowest 44, average 61. 

Memphis, Tenn.—Picking and marketing have progressed 
well. Rainfall for the week one inch on two days. The 
rage a has averaged 69, the highest being 80 and the 
owest 57. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 

















CENSUS BUREAU REPORT ON COTTON GINNING 
TO NOV. 1.—The Census Bureau issued on Nov. 8 its report 
(the fourth for the season) on the amount of cotton ginned 
up to Nov. 1 from the growth of 1915 as follows, comparison 
being made with returns for like period of preceding years: 

Number of bales of cotton ginned from the growth of 1915 prior to Nov. 1 1915 and 
comparative statistics to the corresponding date in 1914, 1913 and 1912 (counting 


round as half bales): 
States— 1915. % % 1912 


1914. % 1918. 0 12. % 

727,368 —.. 1,068,771 61.7 1,015,788 68.5 809,662 61.0 
444,908 ... 573,571 57.4 431,522 41.6 440,482 57.1 
40,389 -- 56,645 62.5 47,315 70.9 35,362 60.1 
1,431,290  .. 1,763,374 64.8 1,606,506 68.5 1,112,419 61.4 
272,379 ... .356 65.7 222,464 50.9 261,701 69.8 
84,069 ... 669,143 54.9 568,005 45.4 511,678 50.9 
408,056 - 427,949 44.1 384,260,45.9 496,537 54.8 
171,229 ... 649,367 53.5 536,303 63.7 599,190 59.6 
772,481 ... 910,558 58.4 846,468 59.7 730,690 59.7 
46,869 ... 172,485 46.4 174,379 47.5 118,485 44.3 
2,345,566  .. 3,168,786 72.2 2,950,444 78.2 3,709,725 79.9 
12 oe 58,907 35.6 46,942 39.1 43,291 48.1 











United States....7,384,871  ... 9,826,912 61.8 8,803,396 63.2 8,869,222 65.8 

Included in the ginnings were 69,204 round bales, compared with 23,182 last 
year, 61,577 in 1913 and 54,539 in 1912. 

Sea Island cotton included numbered 55,358 bales, compared with 43,115 last 
year, 42,804 in 1913 and 28,887 in 1912. 


COTTON FUTURES ACT .—Rulings Amended.—Amend- 
ments to its cotton futures Act tions governing the 
filing of statements recording the business transacted by 
cotton brokers have been issued by the Treasury Department 
as ‘follows: 

In conformity with the provisions of Section 14 of the United States 
Cotton Futures Act, which provides that the Secretary of the Treas 
shall ‘‘require all persons coming within its provisions to k such reco! 
and statements of account as will fully and correctly disclose all transactions 
* * *,"' a regulation providing the form of record to be kept was promul- 
gated as T. D. 2216. 

The facts disclosed by this record are, of course, intended and nec 
for a _ enforcement of the law by the revenue officers charged wi 
that duty, and in furtherance of that object, and under the onthorhy con- 
ferred by said Section 14, the follow amendment of and addition to 
Section 18 of regulations No. 36 (T. D. 139) is hereby promulgated: 

Subdivision 4.—All persons who make contracts of sale of cotton for 
future delivery at, on, or in any exchange, board of trade or similar insti- 
tution, or Dey of business, shall on or before the fifteenth day of each 
month render a return, in writing for the preceding month, to the United 
States cotton futures attorney, to a United States cotton futures agent, or 
to the collector of internal revenue of the district where located showing the 
number of contracts brought forward from the preceding month; the number 
of contracts bought or sold; the number of bales of cotton involved in said 
contracts; the month in which said cotton is to be delivered; whether the 
order for said cotton was of domestic or foreign origin; the method of settle- 
ment of said contract, that is, whether by ‘‘ring,’’ ‘‘direct,’’ ‘‘notice,"’ 
“actual delivery” or Lp the Cotton Exchange clearing association, if 
any, and the the number of contracts left open at the end of the month. 

Said urn to be made upon forms to be 
the Commissioner of Internal Revenue. 

Subdivision 5.—All persons who send or direct or authorize to be sent 
orders for the making of contracts of sale of cotton growth in the United 
States for future delivery in cases in which the contract of sale is or is to be 
made at, on or in any exchange, of trade or similar institution or 
place of business in any foreign country, shall on or before the 15th day of 
each month render a return in writing for the preceding month to the 
United States cotton futures attorney, or to a United States cotton futures 

ent, or to the collector of internal revenue of the district where located, 
giving the date the order was sent; the quantity of cotton involved, in bales, 

ounds or kilograms; time specified in order for delivery; whether order was 
or a purchase or a sale; basis grade of cotton; grade, type or description of 
cotton if order is not for basis contract; price per pound; if order resulted in 
purchase or sale, date and price at which cotton was bought or sold; date 
of delivery or settlement, method of settlement; whether closed by ring, 
yap Ae other method of settlement or actual delivery, or whether contract 

s open. 

Said return to be made upon forms to be furnished, upon application, 
by the Commissioner of Internal Revenue. 

Subdivision 6.—That if any person liable to make the return, required 
by the United States Cotton Futures Act or the regulations promulgated 
by the Secretary of the Treasury in accordance therewith, shall fail or refuse 
to make said return, then said return shall be made by a United States 
cotton futures agent upon inspection of the books and records of the person 
so liable; provided that the making of said return by a United States cotton 
futures agent shall not be construed to relieve the person so liable from any 
pay incurred by reason of his failure to make the return as required 

y law. 


MOVEMENT FOR BETTER COTTON BALING.— 
Messrs. D. H.Cameron and A. U. Puckitt of Austin, Texas, 
are in New York as the representatives of the Marketing 
Department of Texas for the purpose of obtaining the views 
of spinners and of cotton men generally on the subject of 
improving the appearance of the cotton bale and better pro- 
tecting the contents, and will later visit Boston, Philadel- 
phia, Baltimore, Washington, Savannah, Charleston, Wheel- 
ing and St. Louis. The importance of the movement they 
have come North to foster will be best understood when it is 
stated that at the present time there is something like twenty 
pounds lost in handling a 500-pound bale for domestic use 
and 35 pounds in handling a bale that is to be shipped abroad. 


ished, upon application, by 






































Cotton Takings. 1915. 1914. ’ 
Week and Season. INDIA COTTON MOVEMENT. 
Week. Season. Week. Season. —- | as 
Visible supply Nov. 5-.-.-.--- 15,058,908] --__--_- 4,044,896, _.._____ |__ 1016. ros, |__s01s. 
Kmoriean in sight to Nov. ia--| 407338] 4:97i'eos| 547-773] S'byo‘0n9 Receipis at | st. | ween. | abn’ 
merican in s o Nov. 12_- 7.238) 4,471, ’ 3,970,0' “ee 
Bombay receipts As Now. 11.-- 035,000 163 000 ae pb Sis | Week. | Aug. 1. | Week. | Aug. 1. | Week. Aug. 1. 
er India shipm’ts to Nov. 4,000 iF a ae 40, 
Alexandria receipts to Nov. 10-| 030,000 43, 31,000 110:000 Bombay - - - --- enaccsccece! 39,000) 324,000 _ 2,000) 54,000 30,000) _ 180,000 
Other supply to Nov. 10 *____- 62,000 30,000 2,000 oa: |. | | 
For the Week. Since August 1. 
EY sctansensocasce 5,537,146) 9,891,118)4,627,669| 7,414,820 Exports | 
Deduct— from— | Great | Conti- | Japan | Great , Conti- | Japan 
Visible supply Nov. 12_..... - 5,120,127) 5,120,127|4,286,294) 4,286,294 Britain., nent. \&China Total. Britain. | nent. \& China. Total 
Total takings to Nov. 12-a.._.| 417,019} 4,770,991) 341,375) 3,128,526 | Bombay— | | 
f which American ---..._..- 335,019) 3,692,991) 277,375) 2,496,526 915..--| -.--| 6,000 38,000, 44,000) 5,000 52,000 238,000 295,000 
__Of which other -.-...-...... __ 82, _1,078,000! 64,000} 632,000 1914....| 2,000, 4,000 2,000 8,000 4,000 24,000 71,000 99,000 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. an ----| 17,000 23,000 40,000 ea 7 Sa AeG StSneS 
a This total embraces the total estimated ae by Southern mills, 191 5 | | 3,000, 1,000, += 4,000 
ie gh og A BT 870.000 pales in 19\4¢- ta ings nos being available ee ee ene 1,000 7 1,000 
—an amounts taken by Northern and foreign spinners, ogee Bap neo Bipres Tip BP od Pies 000, «1.0.0 , 
3,797,991 bales in 1915 and 2,258,526 bales in 1914, of which 2,719,991 bales | y,J@!3----| ----| | =---| ----| 2,000, 8,000, 1,0.0; 11,000 
and 1,626,526 bales American. 6 Estimated. ae 1915 | | 1 ood 1,000 
-<-- o--- -<-- -<---| ee a A ee ’ 
LANCASHIRE STRIKE THREATENED.—Cable ad-| 19142222) 2222) S00) IE) tnt) Sonn ge ee ee 
vices are to the effect that the operatives in the Lancashire | 4) 943537") uae, ey Oe ieee “See | eye ot ena 
dyeing, bleaching and finishing trades, of Lancashire, dis- 915...-| ----) 5,000 — 5,000 2,000 29,000 15,000, 46,000 
soft ; : 1914....| 1,000, 1,000, -...| 2,000 000, 24,000 2,000, , 
satisfied with the war bonus offered, have decided upon a 1913_.--| 1,000, 2,000 ae 3,000 5,000 34,000 12,000 451, 
cominete, ee work on Noy. 19. The strike, it is | | ) 
said, will involve between 20,000 and 22,000 hands. Re- | Total all— | | 
. ‘ ° 1915...-| .---| 11,000, 38,000, 49,000 7,000 85,000, 254,000, 346,000 
sistance on the part of employees to any further demand is 1914_---| 3,000, 5,000 2,000 10,000 9,000 49, 73,000, 131,000 
intimated. 1913__-_-' 1,000 19,000' 23,000 43,000 10,000 242,000 137,000| 389,000 








Nov. 13 1915.) 


THE CHRONICLE 


1641 








ALEXANDRIA RECEIPTS AND SHIPMENTS. 












































Alezandria, Egypt. 1915. 1914. 1913. 
October 20. 
Receipts (cantars)— 
i" oo a tninel 220,633 128,048 490,000 
PGR BU: Bcnsceucnsee 1,065,023 263 ,662 2,093 ,092 
This | Since This | Since This | Since 
Exports (bales)— Week.| Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liv is eiceen duet soak 4,4 32,880|} --.-| 6,738); 6,500) 39,610 
To Manchester---__----- 6,521; 19,697!) ----| 5,114||11,250) 34,613 
To Continent and India_} 2,080) 31,681|| 2,711) 12,470|| 9,000) 68,977 
Ts BE cacaccewscee 2,435) 22,916); ---- ° 578 
Total exports......-.- 15,530|107,174!! 2,711) 31,449||27,650 146,778 





MANCHESTER MARKET.—Otur report received by 
cable to-night from Manchester states that yarns are firmer 
and the trade in miscellaneous cloths is healthy. The de- 
mand for India and China is quiet. We give prices for to-day 
below and leave those for previous weeks of this and last year 
for comparison. 


























} 1915. 1914, 
8% lbs. Shirt- | Cot’n 8 lbs. Shirt- | Cot'n 
32s Cop ings, common | Mid 32s Cop ings, common | Mid. 
| Twist. to finest. Upl's Twist. to finest. Upl's 
Bept d. d.js. d. s.d.j d. jd. d.js. a. 8s. d.| d. 
p .. 9% @ 10K|7 3 @7 10%| 6.59 No quo|tations 5.55 
ct. 
110% @ 11%4\7 44%@8 0O 6.97 No quo|tations §.30 
8 10% @ 11 |7 5%@8 1 7.24 No quo/tations 5.30 
15 10% @ 11%|7 3 @8 6 7.23 No quo tations §.30 
22 10% @ 11%'7 3 @8 9 7.12 No quo tations 5.05 
ole 10% @ 11%|7 6 @8& 7%) 7.02 No quo /tations 4.85 
ov 
56 10% @ 11%'7 3 @8 3 6.91 No quo|tations 4.64 
12 10% @ 11\%'6 3 @8 3 7.01 No quo|tations 4.5g 





SHIPPING NEWS.—Shipments in detail: 
Total eae 


NEW YORK—To Manchester—Nov. 6—Strabo, 46 Sea Island --_- 
To Havre—Nov. 5—Ardgowan, 1,425...Nov. 6—Franklyn, 


Bee didadunwdade dude dndtedadad sbouhiibmaaccadde ana se 2,266 

To Bordeaux—Nov. 5—Bankdale, 1,063...Nov. 6—Rocham- 
Ns a le 5 ol a ee he ee DE oe oe ae nine 1,088 
To Rotterdam—Nov. 6—Westerdyk, 1,050....-....------ 1,050 
To Copenhagen—Nov. 9—Arkansas, 200___..._-__--..----.-- 200 
To Viadivostock—Nov. 4—Egremont Castle, 500_.._._.-. _- 500 
To Venezuela—Nov. 10—Maracaibo, 50....._...._......-- 50 
GALVESTON—To Havre—Nov. 8—East Wales, 18,457_______- 18,457 
To Barcelona—Nov. 6—Valbanera, 8,150...Nov. 9—Dewa, 10.906 
To — 9—La Sicilia, 10,967._..Nov. 11—Posillipo, 17.978 
To eo ame be DD, BIL 5s cca enenee snes = 1,900 
TEXAS CITY—To Liverpool—Nov. 6—Afghan Prince, 13,297... 13,297 
ARANSAS PASS—To Continent—Nov. §-——____.____- ,), Se s@22 
NEW ORLEANS—To Liverpool—Nov. 6—Asian, 940_________- 940 
To Manchester—Nov. 6—Oranian, 5,199..._____________-- 5,199 
To Havre—Nov. 5—Conde, 404___Nov. 6—Mississippi, 3,916 4,320 
To Oporto—Nov. 9—Balmes, 5,100.____...__._----- 5,100 
To Barcelona—Nov. 9—Balmes, 2,000__.............._-.. 2,000 
To Genoa—Nov. 9—Sebastiano, 9,866..............____ 9,866 


To Mexico—Nov. 8—Tabasco, 50...Nov. 11—Venator, 450-_- 500 


To Cartagena—Nov. 6—Abargarez, 40_....._._________.-- 40 
To Savanilla—Nov. 11—Heredia, 134._..........-----..-- 134 
To Port Barrios—Nov. 11—Ellis, 300_.______________-____ 300 
PENSACOLA—To Havre—Nov. 9—Conde, 7,000__......__-.-- 7,000 
SAVANNAH—To Liverpool—Nov. 11—Mandalay, 5,669______-. 5,669 
To Manchester—Nov. 11—Mandalay, 599.____________--- 59 


To Rotterdam—Nov. 6—Callisto, 2,077............-..---- 2,077 


To Genoa—Nov. 5—Moncenisio, 1,250_............._...-.. 1,25 
To Barcelona—Nov. 10—Guadalquivir, 6,200._...Nov. 11— 
I I, DU nce td eea hui a had wii seewe 8,075 


To Oporto—Nov. 11—Joaquin Mumbro, 2,500_-.......---- 
I li ot ae Re a 2,730 
CHARLESTON—To Barcelona—Nov. 6—Joaquin Mumbro, 2,450 
BOSTON—To Liverpool—Nov. 6—Bohemian, 102 
ab ay vov. 5—Prince George, 146...Nov. 9—Prince 
I Ri irs i Ban oe een ad Re a anmn he tm 
BALTIMORE—To Liverpool—Nov. 10—Swanmore, 1,447_--_--- 
To Havre—Nov. 6—Tweeddale, 6,900_...............-..--. 
PHILADELPHIA—To Liverpool—Oct. 29—Dominion, 500_---- 500 





To Manchester—Nov. 6—Bronze Wings, 700___......_----- 700 
SAN FRANCISCO—To Japan—Nov. 9—Nippon Maru, 1,071--- 

Nov. 13—Patamia Marti, 7,306... cccccnntescccccecece 8,427 

To China oh eb aaa 400 

SEATTLE—To Vladivostock—Nov. 10—Gishun Maru, 750_-_-_-.-- 750 

TACOMA—To Japan—Novy. 10—Gishun Maru, 50__..____----- 50 

Witla dadbanl bwadaabubteie we ateknndekadident thie 154,458 


LIVERPOOL.—By cable from Liverpool we have the 
serio 4 statement of the week’s sales, stocks, &c., at 
port: 


Oct. 22. Oct. 29. Nov. 5. Nov. 12. 

Sales of the week__......_____. 67,000 59,000 ' ar 
f which speculators took. ____ 6,000 9,100 Dn: saadew 

Of which exporters took _____- 3,000 2,300 ee .. wenddéee 


ear 
SE Red cchbankhnudead 





ik on ot edness intelli ms th ein 
TED Winn cso cccukukéh 3,000 ' 00 
Of which American -- 699,000 677,000 689,000 661,000 
Total imports of the week______- 89,000 000 106,000 28 ,000 
a A American lids Selibtivapiendindy gns'aop son oo 3 1 ,000 7,000 
0 Dis esktdncncava j J _e. weiicen 
Of which American.......... 250,000 ‘O00 3 000 ecccce 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been s follows: 





| 
| Saturday | Monday 

















Spot Tuesday |Wednesday | Thursday Friday 
Market, Fair Fair 
12:15 Moderate Good business Good Good business 
PM demand inquiry doing demand demand doing. 
Mid Upl'ds' 6 91 6 83 6 85 6 88 6 96 7.01 
Sales ....-. 7,000 10,000 10,000 10,000 14,000 8,000 
Spec &exp 700 1,000 1,000 1,000 1,500 800 
Futures |Barely sty | Easy, Quiet, Steady, Steady, ulet at 
Market = 3}4@4 6)4@74 |unchanged |6@6 pts |7@8 pe By”; @3 
opened pts dec | pts dec advance advance pts. dec. 
Market, Quiet, Steady, |Barely sty | Very sty | Very sty |Barely st’y 
4 {patie pts | 1@4 pts | 944 @10% |5@9% pts| 124% @15 | 2@3 pts. 
PM decline decline pts dec advance pts adv advance. 











The prices of futures at Liverpool for each day aregiven 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are given in pence and 100ths. Thus: 6 74 means 6 74-100d. 


















































Nev. 6 | Saturday. | Monday. | Tuesday. |Wed'day. |Thursday.| Friday. 

Nov. 12. |12%; 12% |12%| 4 |12%| 4 |12Mé| 4 |12%) 4 |12¢@) 4 
p.m.) p.m. |\p.m.|p.mM.|\p.mM.|p.M.|p.M.|P.M.|P.M.|p.M.|P.M.| p.m. 

d. d. d. Le ba be be Le. Peet ¢€.. toe 
November|..-..|/6 744% |664 734 g8 4 64 |7144/734%|82 |874|85%4|89% 

Jan.-Feb.|....|6 73 |64 |71 |6534|/61 (67344|6914/78_ |8434/83_ |87 
Mar.-Apr |-.--|6 72 (62 (6934/63/60 (65 |67 s5% 8144|79% |83% 

May-June|_.../6 72 |61 (68 |62 |58 (63 (65 |724|78%4/77 |81 

July-Aug_|....|6 6644|55 (6244/56 (52 (57 |59 |66 |7134|7044|74 
Oct.-Nov |_---|6 3834/2814'3544/2914126 |2934131 |3944145 |44 14736 








AGRICULTURAL DEPARTMENT’S REPORT.—The 
Agricultural Department’s report on the cereal and other 
crops was issued Nov. 8, and is given below: 


The Crop Reporting Board of the Bureau of Crop Estimates makes the following 
estimates from reports of its correspondents and agents: 
For the United States: 


—Yield per Acre- —Production (000s omitted)— ~—Price Nov.1- 
1915. 10-Year 1915. 1914. Average, Qual- 1915. 1914. 
Crops— Prelim. Avge. Prelim’y. Final. 1909-13. ity.* Cents. Cents. 
Corn _bush. 28.3 26.6 3,090,509 2,672,804 2,708,334 —9.7 61.9 70.6 
Wheat... “ 16.9 14.8 1,002,029 891,017 686,691 —2.3 93.1 97.2 
Ga... * Ges 29.6 1,517,478 1,141,060 1,131,175 -... 34.9 42.9 
Barley... “* 32.0 25.1 236,682 194,953 181,873 +4.1 50.1 51.7 
iinase ia 16.4 44,179 42,779 34,911 +1.5 85.7 80.1 
Buckw't “ 20.4 19.9 16,350 16,881 16,597 +0.7 78.5 78.0 
Potatoes “ 96.3 96.5 359,253 405,921 356,627 —3.4 60.8 52.8 
. pota. “ 101.0 92.1 66,650 56,574 57,628 +43 63.7 76.3 
ay— 
Tame.tons 1.59 1.40 80,983 70,071 65,987 —6.3 $10 83 $11 57 
Wild .. “ 1.20 aiid 20,293 7 ia adtks, ai. ee 
Cotton .Ilbs.a168.1 187.7 25,250,000 7,718,980 6,234,058 -... 11.6 6.3 
Tobacco “ 797.3 826.5 1,050,025 1,034,679 996,087 -—46 -.... -... 
Flaxs’'d bush. 9.8 8.8 18,446 15,559 19,501 —0.7 162.9 118.7 
Rice.... “ 032.2 32.3 626,251 23,649 See” asses. “sana. semen 
Peaches. “ weds andi ,218 54,109 42,114 -... c¢85.2 cl105.3 
Pears... “ amen ones 11,216 12,086 10,534 +1.6 c82.7 c804 
Apples_bbis. --.-. eaiai 76,670 84,400 58,827 +11.4 c214.4 cl178.6 
Sug. b’tst’ns 210.3 10.01 d6,158 5,288 Geee ‘esea “aden ‘Sous 





*Percentage above or below average. a Forecast from condition Sept. 25. 
bd Forecast from condition Oct. 1. d Forecast from condition Nov. 1. 

c Price Oct. 15. 

The price index of all crops on Nov. 1 was 2.4% lower than 4 year ago and 2.7% 
lower than the average of the preceding five years. The production index is about 
7% higher than last year’s aggregate production and 17.3% higher than the average 
of the preceding five years (1909-13). 

Details for corn in principal States follow: 


Yield p. Acre. —Production (000s omiited)— —Quality— Price 


1915. 10-yr. 1915. 1914. 5-yr. Aver. Nov. 1. 
State— Prelim. Aver. Prelim’y. Final. 1909-13. 1915. 1914, 1915. 1914. 
Bush. Bush. Bushels. Bushels. Bushels. P.Ct. P.Ct. Cenis. Cents. 

Pennsylvania 38.0 39.3 57,836 62,178 56,524 83 92 73 77 
Virginia ..... 28.5 24.2 61,332 39,380 46,959 89 84 75 86 
No. Carolina. 19.5 17.6 59,144 57,550 47,884 91 90 83 91 
peancienel 15.0 13.6 66,600 56,000 53,482 88 91 84 93 

ae 40.7 38.8 154,497 142,715 154,651 81 89 66 66 
Indiana ..... 39.5 37.1 199,396 163,317 186,900 81 82 60 66 
Illinois -..... 37.0 34.8 386,613 300,034 366,883 79 86 57 67 
Michigan.... 31.5 33.7 55,125 63,000 54,829 62 90 69 73 
Wisconsin ... 24.0 36.3 42,240 69,862 56,346 45 91 70 68 
Minnesota... 23.5 33.3 62,933 91,000 76,584 35 92 62 55 
See 30.0 34.9 310,500 389,424 352,236 48 91 59 61 
Missouri _... 29.2 28.1 210,240 158,400 859 87 70 59 71 
South Dakota 30.0 28.1 96,300 78,000 509 50 87 56 56 
Nebraska.... 30.5 25.3 212,219 173,950 164,878 69 90 53 60 
Kansas-_-..... 30.0 19.9 170,220 108,225 129,700 88 75 57 70 
Kentucky ... 31.0 27.6 119,939 91,250 92,543 90 79 54 73 
Tennessee ... 27.0 24.9 95,877 80,400 80,767 87 83 59 73 
Alabama .... 17.5 16.2 68,548 55,488 49,107 88 85 70 91 
Mississippi _.. 19.0 17.8 70,623 58,275 51,103 88 83 65 78 
Louisiana.... 20.0 19.3 48,000 38,6 35,131 86 82 64 78 
. eee 23.5 20.0 175,968 124,800 120,286 85 80 56 77 
Oklahoma ... 29.5 19.1 127,440 50,000 75,412 93 57 46 65 
Arkansas.... 22.5 19.8 62,100 42,000 48,439 87 75 65 83 


_——_—— ——_——- _ —~—_—- _ —— 


United States 28.3 26.6 3,090,509 2,672,804 2,708,334 77.2 85.1 61.9 70.6 





BREADSTUFFS 


Friday Night, Nov. 12 1915. 

Flour has been in fair demand and firm. At the North- 
west of late business has fallen off. Some mills, it is true, 
have sold their output, but in most cases mills have fallen far 
short of this. Spot flour here is scarce and the fact is begin- 
ning to excite comment. It is due to railroad congestion, 
and is not generally expected to last long. Also, there are 
rumors of export business. The talk, more or less vague, is 
to the effect that France and Greece will purchase heavily 
in this country. In fact, it is said that 100,000 barrels of ex- 
port patents may be shipped via New Orleans. It is also 
said that mills are very generally sold ahead for November, 
and in some eases for December. The total output at Min- 
neapolis, Duluth and Milwaukee last week was 537,380 bbls., 
against 543,335 in the previous week and 382,720 last year. 

Wheat was depressed early in the week but became 
stronger later on with a better export demand, firm foreign 
markets and some falling off in the receipts. Wintry con- 
ditions have prevailed in the Northwest. There have been 
reports that the spring-wheat crop movement has passed 
its maximum. The firmness of Liverpool prices has accen- 
tuated the effect of snow, rain and cold in the Dakotas and 
Minnesota as well as in Canada. Early in the week, how- 
efer, foreign houses sold at Winnipeg and the crop movement 
at the West was large. The week’s statistics were bearish. 
They showed an increase in the world’s visible supply of 
17,676,000 bushels against a decrease in the same week last 
year of 1,140,000 bushels. So that the present supply has 
crept to very nearly the total of a year ago. In other words, 
it is now 182,600,000 bushels, or only about 2,000,000 bush- 
els smaller than a year ago, when it was 184,610,000 bushels. 
Recently the supply was 50,000,000 bushels smaller than at 
the corresponding date last year. The Government esti- 
mates the crop at 1,002,029,000 bushels against 819,017,000 
bushels last year and a five-year average of 686,691,000 
bushels. The crop thus surpasses all records. The slow- 





ness of the cash demand was a depressing factor early in the 
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week. But lateronaswe have seen the tone became stronger. 
Complaints of dry weather have been received from parts of 
the winter-wheat belt. Farmers in the Northwest and Ne- 
braska are in some cases holding back their wheat for better 
prices. In Russia the weather is very cold, withsnow. Late 
threshing there has stopped and much of the recent threshings 
are exposed to the elements, as storage facilities are still in- 
adequate. In the United Kingdom wet weather has inter- 
fered with marketing and the movement of the crop has been 
small. In Rumania the export demand is large. In Ger- 
many there are complaints of an unusually early winter and 
seeding has been delayed. Feeding grain there is scarce and 
dear. In Italy protracted rains interfere with sowing. At 
Duluth there has been a good demand for cash wheat. It is 
understood that 30,000,000 bushels have been sold here for 
storage at Eastern Lake ports this winter, only a portion of 
which has yet been bought. In three winter-wheat States 
the yield, according to some reports, was smaller than is 
generally believed, owing to a wet harvest. Yet it must be 
confessed that wheat prices have not shown any very ag- 
gressive strength. The big crop is there; 
forget this. Favorable weather has prevailed in Argentina 
and prices at Buenos Aires have latterly been weaker. In 
India the seeding has been generally favorable. In Italy 
prices have declined, owing to large American arrivals. 
South Africa reports the crop prospects favorable and the 
yield likely to be 20% larger than that of last year. Seeding 
conditions are favorable in Rumania. The crop movement 
in the United States is far larger than it was a yearago. The 
total receipts at Minneapolis and Duluth in a single day 
were 1,344 cars against 676 cars on the same day last year. 
Winnipeg on the same day received 1,216 cars against only 
371 cars on the same day last year. That means that stocks 
are steadily increasing. Yet there is comparatively little 
hedging pressure, and at the Northwest cash premiums are 
well maintained. To-day prices advanced. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORE. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a a ae eee ee nom. nom. nom. nom. nom. 126 
December delivery in elevator....1124% 110% 109% 111 107% 111% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December deliv in elevator.cts.10444 103% 102% 103% 103% 104% 
May delivery in elevator._..._._- 10536 104% 103% 1045% 104% 1053s 
Indian corn declined early in the week and then became 
firmer. At one time cash houses at Chicago were large 
sellers. The movement of new corn increased rapidly in 
parts of Illinois. Country offerings have been larger. 
Liverpool declined, owing to the U. S. Government crop 
report stating the yield at 3,090,509,000 bushels, or only 
35,000,000 bushels below the previous high record. Liver- 
pool reported a smaller spot demand, with milder weather 
in the United Kingdom. The available American supply 
increased last week 102,000 bushels, against a decrease in 
the same week last year of 307,000 bushels. For the first 
time in a good while the total American available supply 
is larger than at the same time last year. It is now put 
at 4,420,000 bushels, against 3,862,000 a year ago, and 
6,250,000 bushels in 1913. But latterly the tone has be- 
come stronger, partly on active buying by commission and 
elevator companies. This was due largely to a fear of wet 
weather, which was predicted for the belt. Besides, there 
was less pressure to sell. An embargo placed on grain and 
grain products shipped through Cook County, Illinois, 
by the Ohio authorities on account of the hoof and mouth 
disease applies only to products to be unloaded in that 
State. Within a few days, too, Liverpool prices have 
become stronger so far as American River Plate offerings 
are concerned. But the weather changing to fair and cold, 
selling increased at Chicago, with some effect on prices. 
Country offerings from Southern parts of the belt are now 
beginning to increase. To-day prices were higher. 
DAILY CLOSING PRICES OF NO 2 MIXED CORN IN NEW YORE. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Bees DB PE in icschenaseces cts. 76% 75% 74% 74% %75% 75% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 60% 59% 59% 60% 59% 60% 
May delivery in elevator_________ 62% 61% 61% 63% 62% 63% 
Oats declined early in the week owing to increasing re- 
ceipts which offset reports of a fair demand for export. 
The available supply increased last week 2,840,000 bushels 
against an increase in the same week last year of 1,049,000 
bushels. Later in the week, however, prices became firmer, 
partly in sympathy with the firmness of other grain. Be- 
sides, country offerings were light and foreign markets were 
firm. Liverpool reported a good demand for all descrip- 
tions and prices have been well maintained. For distant 
delivery, however, business at Liverpool has been curtailed 
by the firmness of prices. The River Plate is shipping 
scarcely anything. The Argentine new crop is of only fair 
size. At Chicago offerings have been absorbed by houses 
which usually act for the seaboard. Export sales here have 
been of late 300,000 to 400,000 bushels a day. Recently 
some 700,000 bushels of rye have been sold for export. It is 
noticeable that prices of oats have not rallied very aggres- 
sively, as the large receipts have caused a certain amount of’ 
hedge selling. The latest Government report puts the crop 
at the high record figures of 1,517,478,000, or nearly 100,- 
000,000 bushels larger than in 1912, the previous high record. 
To-day prices advanced. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
; Mon. Tues. Wed. Thurs. Fri. 


nom. nom. nom. nom. nom. 
nom. nom. nom. nom. nom. 





DAILY CLOSING PRICES OF OATS pT yREs IN CHICAGO. 
on. 

December delivery in elevator_cts- 37% 384 

39% 39% 39% 39% 39% 39% 


May delivery in elevator 


Sat. 


Tues. 
38% 


The following are closing quotations: 


Wheat, per bushel—f. o. b. 


N. Spring, No. 1, new...-$1 16% 
N. Spring, No. 2 
Red winter, No. 2, new.-- 1 26 
Hard winter, No. 2 

Oats, per bushel, new— 
Standard 


No. 2, 


Winter, low grades___.$ 


Winter patents____-_ 


Winter straights 


4 30@$4 50 
5 80@ 6 00 


GRAIN. 

Corn, per bushel— Cts. 

No. 2 mixed... - f.o.b. nom. 

lea ee ae No. 2 yellow......c.i.f. 755% 

_ "e ) Re ae 

i a alk OS a earns 

Cis. | Rye, per bushel— 

Nom PT « CMs th inciccents he eae $1 06% 

No Weewenet, NOs 3, BOW cccce cusece 

41 @41 \% | Barley—Malting -......... 68 @70c 
FLOUR. 


Kansas straights, sacks_$5 20@$5 40 
Kansas clears, sacks... 475@ 500 
City patents 


Wed. Thurs. Fri. ' 
384% 38% 38% 


















Winter clears._......-.- ,, rae 5 35@ 605 
Spring patents__ a OE SE ectcds sadmannome 
Spring straights_------ 51 Graham flour......-.- 435@ 475 
Spring clears. ........-. 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 


people cannot } 


the New York Produce Exchange. 


The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 













































Receipts ai—| Flour. Wheat. | Corn. | Oats. Barley. Rye. 
bbls.196/bs.| bush. 60 lbs .| bush. 56 lbs .'| bush. 32 lbs .|\bush.48lbs.|bu. 56lbs. 
Chicago -- -- J 1,259,000) 1,310,000; 4,354,000 793,000; 179,000 
Minneapolis.| --.--.-- 7,249,000 0,000; 2,173,000) 1,402,000) 448,000 
Rcccucl <cuhehe S206 B00, «ccaaese 348,000) 1,022,000) 203,000 
Milwaukee- - 113,000 271,000 237,000 980,000 69,000; 300,000 
RES aes 510,000 ,000 St  iksasect  shdebe 
Detroit___.- 7,000 39,000 75,000 158,000 iadbent nei die 
Cleveland -- 17,000 11,000 46,000 DE. «s- kcabital » ehediis 
St. Louis--- 97,000; 1,393,000 216,000 469,000 88,000 33,000 
BOG ...<- 39,000 133,000 609,000 257,000 92,000 14,000 
Kansas City} -.---- 2,214,000 190,000 SETEEEY Uhadhkee!, shade 
| ae RS 878,000 251,000 CE. | kabdel . -Sacdde 
Totwk. ‘15 506,000' 18,259,000; 3,077,000; 9,550,000) 4,066,000) 1,177,000 
Same wk. '14 428,000} 15,222,000} 2,838,000] 6,481,000) 2,941,000! 723,000 
leamawk .’13 384,000) 7,998,000} 2,003,000} 4,713,000 2,807,000) 414,000 
Since Aug. 1 
a 5,381,000/ 178,852,000) 46,578,000) 88,066,000/35,175,000 9,481,000 
, 7 6,220,000 185,227,000) 46,830,000, 113,048,000 | 35,426,000 9,074,000 
=e 5,586,000) 126,932,000 51,114,000! 84,061,000 37,106,000 6,287,000 








Total receipts of flour and grain at the seaboard ports for 
the week ended Nov, 6 1915 follow: 


Flour, Wheat, Corn, Oats, Barley, Rye. 

Receipts ai— bbls. bush. bush. bush. bush. bush, 
New York...... 242,000 4,835,000 17,000 788,000 167,000 26,000 
ED dekh desiine 55,000 573,000 3,000 42,000 16,000 2,000 
Philadelphia ---- 62,000 1,342,000 32,000 | ' eer 41,000 
Baltimore. --.--.-- 1,000 1,341,000 ,000 000 196,000 304,000 
Newport News-- 14,000 Scene 0 wena eee «6 wbane * / genes 
re a )§ cshhies iia - @ee8e® - Santa |!” eisjic’ 
ieee a. asteae CC ee ee meee 
New Orleans *-_-_- 97,000 698,000 149,000 De:  batee ~ Weeee 
IINS évnicc cite’ -  stuietiehie 397,000 St) 3— -aenin seks. +. édcon 
Montreal _-_----- 193,000 1,795,000 2,000 587,000 58,000 -.... 
Portiand,Me.... ...... See.  .ssned< 218,000 81,000 -.... 





Total week 1915. 720,000 11,675,000 309,000 2,930,000 518,000 373,000 
Since Jan. 1 1915.22,658,000 151942,000 45,894,000 127308,000 10908000 12206000 
Week 1914.....- 628,000 6,738,000 308,000 3,217,000 422,000 557,000 
Since Jan. 1 1914.20,007,000 206808,000 22,902,000 61,489,000 12486000 5592,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Nov. 6 are shown in the annexed statement: 








Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bush. bush. bdbis. bush. bush. bush. bush. 
New York--...-- 3,708,384 30,225 162,189 159,102 65,939 94,221 9,045 
wereenG: BG0.... GOGGGe <cccce ancae (ee ‘eteee |? zee 
Pt csmuanne ce Sere ji See 49,000 44,766 -.... 
Philadelphia ....1,110,000 -..... See . “aactas 97,000 68,000 -..... 
Baltimore... ~~... FF ae 2,434 1,028,854 104,958 a ecnnn 
Dc ttvcuted stenbs tsbe8an Dae = ‘stiess! ‘eatse ‘ d6nee ‘seen 
Newport News... 238,000 ---.-.--. lh US? eee eee ee eee 
DE hdtwnesiéa ehnese nn My  <é62a¢0' ascee 66006 #¢S50 
New Orleans.... 312,100 82,000 56,000 Oe. dadean “S066.” sande 
Galveston. ---.--. 43,000 ae ~~ detces. eeees cease’ codde 
Montreal ......-. See Oe = a wosee ?  dishds @ipde hehe  ebece 
Total week....9,070,317 228,225 311,815 2,277,956 316,897 288,716 9,045 
Week 1914...... 5,535,784 83,065 210,440 1,424,802 591,711 318,999 3,312 


The destination of these exports for the week and since 
July 1 1915 is as below: 











Flour. Wheat———— Corn 
Since Since [Since 
Week. July 1 Week. July 1 Week July 1 
Exports for week and Nov. 6. 1915. Nor. 6. 1915 Nov. 6 1915. 
since July 1 to— bdbis. bbis. bush. bush. bush. bush. 
United Kingdom_.. 98,582 1,705,118 3,789,184 34,563,475 129,000 273,917 
Continent.......-. 93,472 966,292 5,220,133 58,704,586 -_-.-. 1,718,101 
Sou. & Cent. Amer. 63,971 818,123 5,000 1,602,285 49,570 1,375,686 
West Indies-_--.---- 45,406 491,538 -.-.... 34,000 46,321 939,969 
Brit. Nor. Am. Cols. 6,250 De 86 hacane -  <eanene 2,833 5,175 
Other Countries.... 4,134 128,991 56,000 497,131 501 8,737 
ee 311,815 4,135,955 9,070,317 95,401,477 228,225 4,321,583 
.. - OS 210,440 4,706,389 5,535,784 117531,650 83,065 2,617,107 


The world’s shipments of wheat and corn for the week 
ending Nov. 6 1915 and since July 1 1915 and 1914 are 
shown in the following: 
































Wheat. Corn. 

Exports. 1915. 1914. 1915. 1914 

Week Since Since Week Since Since 

Nov. 6. July 1. July 1. Nov. 6. July 1. July 1 

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 

North Amer*| 11434000) 145,917 ,000| 153,097,000} 277,000) 3,807,000) 1,847,000 
DER cdentl seneuwe 3,418,000 19076400 sccenc| = cscacces 4,813,000 
eS Se ore Bet Hic SOE ‘Bosdvel . «kacoces 9,431,000 
Argentina -.| 264,000) 8,106,000} 3,834,000/3,460,000) 91,667,000 55,914,000 
BEGMRa chi _wences |. . sehoeeteian *, FY 2 errr a 
India ...-.-- SOO BED 11,66B BOG 1S, BURGE scccse] seccccse! caecscesq 
Oth. countr’s| 192,000) 4,114,050) 3,211,000) 128,000) 1,709,000) --.-.-.-..-.. 
Total ___.! 12250000 173,207,000! 197,151,000'3,865,000! 97,183,000! 72,005,000 





* North America—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. 
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The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 





| Wheat. | 














Corn. 
United | United | 
Kingdom. Continent | Total. Kingdom. | Continent.| Total. 
| Bushels. | Bushels. || Bushels. | Bushels. | Bushels. | Bushels. 
WEE O TE. costhasdl Secssccé 42,064,000) -.------| -.------ 27,319,000 
Geb. GE TI.) ccccase] Suceuss | ee eeeeee: 29,768,000 
My Mest cntidenel pisiweie DME sitesinsl Aendeene 1 


28,32 ,000) 20,715,000 
Nov. 8 1913_. 12,960,000 16,744,000)29,704,000! 9,401,000! 8,568,000 17,969,000 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Nov. 6 1915 was as follows: 


GRAIN STOCKS. 








Wheat. Corn Oats. Rye. Barley. 
™ United States— bush. bush bush. bush. bush. 
DR a debacecicdeacs 2,396,000 321,000 1,063,000 138,000 214,000 
Dt tehudcidactongaas a 8 6=—s ae 15,000 48,000 228,000 
PRD debésccudeacee 882,000 46,000 486,000 88,000 3,000 
Ere eee 989,000 116,000 1,301,000 718,000 19,000 
Newport News ..........-. pS RRP Spee 15,000 all « seasee 
New Orleans. -..........-- 1,723,000 126,000 ee: ates |‘ veawhns 
a ciindannegemebs 800,000 ee eo ee ee 
EE chin acai oda amie 1,681,000 246,000 1,450,000 126,000 583,000 
WE Leunadcdondeaueet 73,000 0,000 270,000 SHO susace 

Dt:  Veecsedsabskea ae dadsecse. UAASNin  <teaek 8 onuawn 
NG, ddim enhtin seems 317,000 80,000 266,000 ee 3 .Wacaed 
St anne ktnew ae de am 2,062,000 1,602,000 4,740,000 92,000 69,000 
PE Katvadeadéeckie 90,000 9,0 746,000 77,000 104,000 
eas ae S255 0s Hawn 829,000 23,000 2,007,090 
ee 2,330,000 12,000 2,463,000 137,000 398, 
i 1,100,000 167,000 402,000 12,000 23,000 
ps eee ee 1,400,000 30,000 411,000 

Ee irae 13,000 61,000 SEE: -wikeereee” “matwabelis 
CS ee a 117,000 290,000 | a 
Ee ta 0 0 oer 1,000 86,000 647 ,000 38,000 30,000 
re eee 2,293,000 75,000 272,000 253,000 521,000 
On Canal and River___.-.-- eae: ewene DG § «@asees sede 

Total Nov. 6 1915__-_--- 29,469,000 3,345,000 16,895,000 1,789,000 4,199,000 

Total Oct. 30 1915__---.- 22,579,000 3,288,000 15,730,000 1,342,000 3,465,000 
Total Nov. 7 1914___-_-- 67,940,000 2,901,000 33,053,000 1,751,000 5,384,000 
Total Nov. 8 1913_.---- 56,155,000 4,929,000 31,164,000 2,193,000 5,624,000 


Note.—Bonded grain not included above: Wheat, 2,880,000 bushels at New York, 
297,000 Baltimore, 216,000 Philadelphia, 804,000 Boston, 291,000 Duluth, 4,424,000 
Buffalo; total, 8,912,000 bushels, against 2,339,000 bushels in 1914. Oats: 93,000 
bushels at Buffalo, 5,000 New York, 64,000 Duluth; total, 162,000 bushels, against 
684,000 in 1914; and barley, 50,000 bushels at New York, 6,000 Boston, 23,000 Bal- 
timore, 81,000 Duluth; total, 150,000, against 103,000 in 1914. 

Canada— 








a ee 2,941,000 26,000 536,000 15,000 6,000 

Fort William & Port Arthur.16,871,000  _____- PT — Gctibimans ements 

Other Canadian .......... Tee 0 Chanwwe & 8 Zi) 
Total Nov. 6 1915_...-- 27,325,000 26,000 4,863,000 15,000 6,000 
Total Oct. 30 1915_____- 23,251,000 31,000 3,338,000 14,000 36,000 
Total Nov. 7 1914____-_- 20,058,000 27,000 4,219,000 -.._--. 99,000 
Total Nov. 8 1913.....-. 8 UE ee eee 8,207,000 18,000 614,000 
Summary— 

PC eee 29,469,000 3,345,009 16,895,000 1,789,000 4,199,000 

Ce itanescaceedksnad 27,325,000 26,000 4,863,000 15,000 6,000 
Total Nov. 6 1915_._...56,794,000 3,371,000 21,758,000 1,804,0 0 4,205,000 
Total Oct. 30 1915__-.-_- 45,830,000 3,319,000 19,068,000 1,356,(00 3,501,000 
Total Nov. 7 1914...... 87,998,000 2,928,000 37,272,000 1,751,000 5,483,000 
Total Nov. 8 1913_..... 75,736,000 4,929,000 39,331,000 2,211,000 6,238,000 


EE 


THE DRY GOODS TRADE 


New York, Friday Night, Nov. 12 1915. 

While dry goods markets have been fairly active during 
the week, a quieter tone has been noticeable in primary quar- 
ters. There is some irregularity in prices of staple cotton 
goods, but no reductions of importance have been made. 
On the contrary, some brands of goods are held at higher 
levels, notably ducks. The recent decline in cotton futures 
seems to have run its course, and, while it was an unsettling 
influence and served to make buyers more cautious in cover- 
ing ahead, it did not have any effect upon mill quotations. 
Manufacturers continue to control the situation and, while 
buyers underbid the market, securing slight concessions on 
certain small lots, they find it impossible to place large con- 
tracts except at advances above current quotations. Most 
mill owners are welcoming a quiet period, as it will give them 
an opportunity to catch up with deliveries. Jobbers have 
been operating on small margins of stock during the past 
and relying upon mill supplies to secure prompt renewals. 
They are now finding it difficult to secure quick shipments 
of goods they need, as the mills are in most instances well 
sold up. The result is an urgent call for all goods under 
order with frequent requests to anticipate deliveries. Job- 
bers report a steady call for all seasonable goods, as well as a 
good inquiry for next spring. Retailers, while not having 
had very good weather for disposing of winter goods, have 
done very well in other respects. For instance, a very large 
business has been done in fine and fancy cottons and other 
goods not dependent upon the seasons. The scarcity and 
high price of linens has also done much to promote sales of 
cotton goods which are suitable substitutes. Virtually no 
new export business was reported during the week. Ship- 
ments continue on a large scale to Europe, South America 
and the Philippines, but little or no inquiry is received from 
the Far East. Government figures covering the exports 
of cotton goods for the eight months ending August were a 
revelation, showing an increase of 122 million yards over 
those of last year. Most of this business was with new mar- 
kets arising from the European war. Rumors that the 
British Admiralty had ordered the Suez Canal closed to 
merchant shipping furnished another shock to the export 
trade. This would mean a greater handicap if not a total 
loss of trade with the Orient during the continuation of the 
war. There is a steady call from South America for cotton 
piece goods as well as manufactured wearing apparel, which 
is expected to enlarge as banking facilities and credit ar- 
rangements expand. 





DOMESTIC COTTON GOODS.—The compilation of the 
weekly returns of exports of cotton goods has been tem- 
porarily discontinued by the New York Custom House. 

Staple cottons are quieter, but prices continue to advance 
on many lines. Buyers have covered their requirements 
pretty thoroughly and are now inclined to watch the market 
for a while. Gray goods have shown a slightly easier under- 
tone during the week, asked quotations having been lowered 
an eighth of acent. Sheetings, while not active, are decided- 
ly firm. Some wide counts are an eighth cent higher, owing 
to a shortage of supplies. Mills at present are more inter- 
ested in catching up on back deliveries than in securing new 
business. Buyers are holding manufacturers strictly to 
specifications on deliveries,as muchof the business was closed 
at lower levels than those now prevailing. Standard brown 
drills are strong, being held 14c. higher than last week. The 
most pronounced advances, however, have taken place on 
standard lines of duck. Popular brands are in heavy de- 
mand and mills have booked about all the business they can 
handle for some time. Selkirk and Oliver 8-ounce have been 
advanced 1e., while Hartford 11-ounce are up 4c. per yard. 
On other brands the discounts have been shortened from 5 to 
10%. Manufacturers report a better inquiry for colored 
goods and spring wash fabrics as a result of their warning 
to the trade that orders must be placed early in order to 
secure deliveries when needed. Gray goods, 38-inch stand- 
ard, are quoted 4c. 


WOOLEN GOODS.—Demand for woolens and worsteds 
in both dress goods and men’s wear is improving with prices 
showing a strong upward tendency. Many lines are running 
short for near-by delivery, particularly fine broadcloths. 
Buyers who have delayed covering their uirements of 
high-grade broadcloths are now having difficulty in getting 
supplies, and are compelled to cover their needs with medium 
and low-priced goods. Serges for next spring are in active 
demand, while poplins and such goods are not being called 
for. Sales of piece goods to retailers and custom tailors are 
reported to be satisfactory. In men’s wear demand is stead- 
ily improving on medium and low-priced goods. Prices are 
being marked up on the best selling lines, particularly those 
colors in which the dyes used are scarce. Demand has so 
far favored woolens, although recently quite a good business 
has been put through in worsteds. Manufacturers who are 
in a position to guarantee colors are doing an excellent busi- 
ness, especially in serges and in most cases buyers are willing 
to pay premiums over current quotations to secure color 
guarantees. 


FOREIGN DRY GOODS.—Demand for linens continues 
active with most of the inquiry for stock goods for immediate 
and near-by delivery. Supplies of imported lines are scarce 
and most of the goods arriving in this market are already 
sold. Importers are receiving good inquiries for next spring 
delivery and are closing all the business which they are in a 
position to accept. The inability of importers to figure on 
the price of goods which will come forward next spring makes 
it impossible for them to quote, and much of the business is 
booked subject to value at the time of arrival. Retailers 
are preparing for an active mid-winter and holiday trade 
and are taking up spot lots of damasks, sheetings, napkins 
and handkerchiefs whenever they are available. Little is 
heard regarding dress goods for next spring, except that sup- 
plies will be lighter then ever before. Buyers are particu- 
larly interested in colored goods and are anxious to cover 
their requirements as early as possible. Burlaps rule firm, 
influenced by reports that the Suez Canal has been closed 
by the British Government. Light-weights are quoted at 
5.50c. and heavy-weights at 8.10c. 


Importations & Warehouse Withdrawals of Dry Goods. 

The importations and warehouse withdrawals of dry goods 
at this port for the week ending Nov. 6 1915 and since 
Jan. 1 1915, and for the corresponding periods of last year, 


were as follows: 
Imports Entered for Gonsumptten, a= Ae Week and Since Jan. 1. 
ee. 





nding d 
Nov. 6 1915. Since Jan. 1 1915. 
{ Pkgs. Value. Pkgs. Value. 
Manufacturers of— & 

OS OPE: CS PO we Leen 512 89,848 28,265 7,424,928 
OONGE 6 2ccicabatstentdtasca 583 846,560 92,81 24,778,002 
Bi canntcnbeedthécadeeeedes 852 281,743 47,799 21,629,825 
DEE ob adccddlacs sbbwueces 1,679 281,074 44,589 9,891,863 
po eee ee ,569 860,941 91,946 14,045,978 

yi. 2, Serre 6,995 2,360,166 305,417 77,770,596 

DO Beticiiscs sdtewsancad 6,739 1,877,487 448,777 111,043,595 


Warehouse Withdrawals Thrown Upon the Market. 
Megs ame of — 
00 








ai erads ou 6 dita wa eta 161 54,494 16,036 4,976,886 
CE aiihal ni deeds ores Bh lathe en iake 360 129,066 23,449 7,286, 
SUED a. wattaci Wehheidae be wilde eae 354 100,370 “ 5,749,040 
| RSPR ain§ so a 934 107,611 25,184 4,811, 
PEGS o ccwimensonsianee 245 101,380 54,189 4,935,406 

Total withdrawals ......_.. 2,054 492,921 134,153 27,758,925 
Entered for consumption... __.__- 6,495 2,360,166 305,417 77,770,596 
Total marketed 1915_..___- 9,049 2,853,087 439,570 105,529,521 
Total marketed 1914_-____-_ 8,675 2,459,065 616,617 141,465,896 


Imports Entered for Warehouse During Same Period. 
Magulpctures of— 
00 








WOOl.........---..--------- 68 33,018 10,755 3,499,852 
DN Ritesh entach arth © acest ens oe a 239 105,393 17,951 5,681,868 
SE Ahh pichivh inch acess dendavth SA ets 234 84,96. 12,289 4,593,835 
BEARERS Ge ESS pee 1,198 66,240 24,352 4,371,108 
ER SNR pee ay 528 237 ,421 52,062 48 ,058 
0 a ee 2,267 527,037 117,409 22,694, 
Entered for consumption. _-_-____ 6,995 2,360,166 305,417 3 HHO 506 
Total imports 1915 _...___- 9,262 2,887,203 422,826 100,465,317 
A GEG BOGS accasdau 10,079 3,016,136 591,807 145,588,208 
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STATE AND CITY DEPARTMENT. 


News Items. 


Chicago Sanitary District (P. O. Chicago), Ill.—Court 
Refuses to Enjoin Bond Issue.—Local papers report that Judge 
Heard in the Cireuit Court Nov. 5 dismissed John J. Mor- 
tell’s plea as a taxpayer for an injunction to restrain the 
sanitary district from issuing $2,000,000 bonds and from 
continuing the construction work on the Calumet-Sag Canal. 
An appeal was taken. 


Chippewa Falls, Chippewa County, Wis.—Commission 
Form of Government Defeated.—The question of establishing 
the commission form of government failed to carry, it is 
stated, at the election held Nov. 9. 


Illinois.— Supreme Court Passes on Validity of Appropria- 
tions.—The Illinois Supreme Court on Nov. 5 in deciding 
what is known as the “Fergus Case,’”’ held unconstitutional 
and invalid certain appropriations made by the last Legis- 
lature involving, it is said, nearly $2,000,000. In another 
suit brought by City Treasurer Charles H. Sergel of Chicago, 
the Supreme Court on Nov. 6 declared invalid special appro- 
priations aggregating more than $500,000 passed by the City 
Council since April. The importance of the decisions re- 
ferred to will necessitate an extra session of the Legislature 
and Governor Dunne is now preparing a call for this purpose. 
In its tentative shape the call is said to include the following 
general items, both of them financial: 


Appropriation enactments to rectify the blunders pointed out b 
Supreme Court and to furnish the ma ery of government wit 
ef. Re- e in proper form of the $250,000 in salaries 
omnibus instead of in State officers’ appropriation. 
Remedial legislation to straighten out Chicago’s financial muddle due 


to the Supreme Court decision in the Sergel case, invalidating $504,548 80 


in appropriations because they were not made during the first three months 
of the fiscal year. 


The following synopsis of the opinion written by Justice 
en in the Fergus case was given out by Chief Justice 
armer: 


The opinion holds: ; 

Right to maintain suit (Craig, J., dissenting). 

That Fergus, as a taxpayer, under the authorities in this State, has a 
right to maintain the suit. ; : 
= of appropriation for pay of officers contained in omnibus bill (Farmer, 

C. J., dissenting). 

That under the constitution, which y-y~ that bills making appropria- 
tions for the pay of officers’ salaries and for the pay of officers and members 
of the General Assembly, shall contain no provision on any other subject, 
the appropriation for the salary of any officer of the State Government which 
is contained in the omnibus bill is invalid. It affirms the decree of the Cir- 
cuit Court in its holding that the positions therein named are offices, with 
the exception of one clerk in the inheritance tax office of the Attorney 
General and extra game wardens, which are held not to be offices. It also 
affirms the decree of the Circuit Court in holding all other positions men- 
tioned in the bill not to be offices, except three Assistant Attorneys’ General 
in charge of inheritance tax office, the members of the Board of Veterinary 
Examiners, and a Director of the State Geological Survey, which are held 
to be offices and the appropriations therefor invalid; that the appropria- 
tion for attorney for the State Board of Health and the appropriation for 
attorney for the Industrial Board are invalid for the reason that the statute 
provides that the State’s attorneys of the various counties shall represent 
the State Board of Health in all prosecutions by it and for the further reasons 

ven in discussing the question of the validity of the appropriation to the 

nsurance Superintendent for legal services. 
Bt hae to the Governor for the maintenance of the Executive Mansion. 
hat this appropriation is valid and is not an increase in the salary or 
compensation provided for the Governor. 
Ap a me a to Lieutenant-Governor for traveling expenses (Duncan, J., 
issenting) . 

That this appropriation is valid, as it does not amount to an increase in 
the compensation of the Lieutenant-Governor during his term of office. 
eh a to Secretary of State for editing Blue Book. 

hat this os is valid and is not an increase in the salary of 
the Secretary of State. 
Appropriation to Superintendent of Public Instruction for conducting various 
examinations. 

That this appropriation is valid and is not an increase in the salary of 

that officer. 


of the General to sme ha of State for expense of telephone calls by members 





the 
pe- 


of the General Assembly. 

‘hat this appropriation is invalid for the reason that the constitution 
expressly limits the amount to be allowed to each member of the General 
Assembly for all incidental expenses to $50. 

Sa he ne to State Treasurer for refund of tazes. 

hat this appropriation is invalid for the reason that it does not ap- 
propriate any definite amount. 

Appropriation to Insurance Superintendent for expenses of prosecution of 
violations of the insurance laws, for legal services, and for traveling expenscs 
of attorneys and Court costs. 

hat the appropriation for expenses of prosecutions of violations of the 
insurance laws is valid and for a proper object. 

That the eoeoennsens for legal services and for traveling expenses of 
attorneys, and court costs, is invalid for the reason that the Teathins therein 
attempted to be compensated for, devolve upon the office of the Attorney- 
General and not upon the office of Insurance Superintendent. 
Aggreerronens to kivers and Lakes Commission for prosecutions. 

hat this appropriation is valid and for a proper purpose. 

Appropriation to the State Board of Pharmacy for the investigation and prose- 
cution of the illegal sale of narcotic drugs. 

That this appropriation is valid and for @ proper pu 
Appropriation for the expenses of commissions a pointed 

to sit afier the final adjournment of the Genera 

That this appropriation is invalid for the reason that neither the Legis- 
lature, nor either House thereof, has the power to appoint a joint or sep- 
arate committee to perform any function after the final adjournment of 
the Legislature, and that as any expenses which might be incurred by any 
such committee would merely constitute a liability or indebtedness of the 
members thereof as individuals, the appropriation is invalid. 

The effect of the Governor's veto of a part of an item. 

That the action of the Governor in attempting to veto a part of an item, 
either by vetoing the words “per annum” or by disapproving of a specified 
portion of an item appropriated, is a ae! and does not have the effect 
of vetoing either a portion or the whole of the items referred to in the veto 
message. Such items are each of them valid appropriations despite the 


attempted veto of the Governor. 

In the case involving appropriations made by the city of 
Chicago the Court upholds the contention of City Treasurer 
Charles H. Sergel, who three months ago stopped the pay- 
ment of money from funds created by appropriations passed 
after the first three months of the year, on the theory that 
they were invalid. Oliver L. Chadwick, a real estate ex- 

rt for the Board of Local Improvements, brought a man- 

mus suit to compel the Treasurer to pay him fees from a 
special appropriation. Judge Brentano in the Superior 


7] joint resolutions 
Assembly. 








[Vou. 101. 
Court ruled in Chadwick’s favor and ordered City Treasurer 
Sergel to pay him his fees. Mr. Sergel appealed to the Su- 


preme Court and that Court decided in his favor. 

The State law requires that appropriations for the year 
must be made within the first three months. The practice 
of making appropriations after that period has been in effect 
for more than a score of years, the theory being that the law 
intended that special appropriations were not to be made 
from taxes, but from other revenue. 


Kangas.—Rural High School Law Upheld.—The Topeka 
“Capital” says that the validity of the rural high school 
law passed by the 1915 Legislature was upheld on Nov. 6 
by the Kansas Supreme Court, when it granted the writ 
of mandamus against W. E. Davis, State Auditor, to compel 
him to register bonds issued under the Act. The writ was 
asked by Rural High School District No. 1, Rush County, 
which had voted a bond issue under 1915 measure. Davis 
refused to register the bonds, in order to get an opinion from 
the Court as to whether the law is defective. It was main- 
tained that the title was defective in that it providedfor 
the consolidation and organization of rural high school dis- 
tricts, but not for the issuance of bonds for the construction 
of the school buildings. The body of the Act provided for 
the issuance of bonds. The same question has been raised 
in a number of counties, more than twenty of these districts 
having been organized. 


Los Angeles County Waterworks District No. 3, Cal. 
—Rehearing Denied.—The State Supreme Court has denied 
the application for a rehearing in the suit involving the 
$2,650,000 bonds which the Court recently ordered the Board 
of Supervisors to issue. Until the amending of the law under 
which the bonds are put out, the correct title was Los Angeles 
County Irrigation District No. 3. See V. 101, p. 1303. 


New York City.—Ashokan Dam Case Decided by U.S. 
Supreme Court.—The U. S. Supreme Court in an opinion 
handed down Nov. 8 held that in appraising property taken 
for the new reservoir in connection with New York City’s 
improved water supply, the commissioners had no power to 
award compensation to property owners in excess of the actual 
“face market value”’ of the land, and that there can be no 
compensation allowed on account of the ‘‘adaptabilityof the 
land for reservoir purposes.”’ 

The decision was in what is known as the Sage case, in- 
volving about $4,300. But the rule applied will affect other 
condemnations, and in the aggregate will, it is thought, 
save the city big sums which it would have had to pay if the 
rule of the appraisers to award compensation based on 
‘“‘adaptability’’ had stood as the Court of Appeals and the 
Federal Court below left it. 

Not only were land owners paid for the land taken for the 
city’s purposes, but in some cases additional damages were 
allowed because of the claim that their property was pecul- 
iarly adapted for the purposes of a reservoir. 


Pennsylvania.—Constitutional Amendments Adopted.— 
Incomplete returns are said to indicate the adoption of the 
following constitutional amendments submitted on Nov. 2: 
To Section 8 of Article IX, regulating the amount of indebt- 
edness of counties, cities, boroughs, townships, school dis- 
tricts, other municipalities and incorporated districts; to 
Section 21, Article III, providing that the General Assembly 
may enact laws requiring the payment by employers, or 
employers and employees jointly, of reasonable compensa- 
tion for injuries to employees arising in the course of their 
employment, and for occupational diseases of employees; 
and an amendment (in accordance with the provisions of 
Article XVIII) permitting laws to be passed providing for 
a system of registering, transferring, insuring of, and guar- 
anteeing land titles by the State, or by the counties thereof. 
See V. 101, p. 1207. 

The defeat of the equal suffrage amendment, also sub- 
mitted on Nov. 2, was reported in last week’s ‘‘Chronicle.”’ 
page 1570. 

Shreveport, La.—Voters Authorize Building of Municipal 
Water Plant.—The proposal to build a municipal water works 
and sewer system with the proceeds of the $1,200,000 bonds 
voted Aug. 20 1914 carried, it is stated, by a vote of 1,558 
to 268 at the election held Nov. 4—V. 101, p. 1301. The 
bonds were originally authorized for the purpose of either 
building a plant or acquiring the one owned by the Sherve- 
port Water Works Co., but the city and company failed to 
reach an agreement as to price. 


Virginia, St. Louis County, Minn.—Commission Form 
of Government Defeated.—The question of establishing the 
commission form of government failed to carry, it is stated, 
at an election held Nov. 2. 





Bond Proposals and Negotiations this week 
have been as follows: 


AKRON SCHOOL DISTRICT (P. O. Akron), Summit County, 
—BONDS VOTED.—Dispatches state that this district on Nov. 2 
in favor of the issuance of $400,000 school bonds. 

ALBANY, Whiteside County, Ill.—BOND SALE.—Geo. M. Bechtel 
& Co. of Davenport were awarded at par during July the $4,500 6% elec- 
tric-light bonds voted July 6.—V. 101, p. 307. Denom. $500. Int. ann. 
in July. Due $500 yearly for 9 years. 


hio- 
voted 





ALBANY, N. Y.—BOND SALE.—On Nov. 10 the six issues of 44% 
reg. bonds aggregating $235,000 were awarded to Farson, Son & Co. of 
N. Y. at 101.377 and int.—V. 101, p. 1490. There were 26 other bidders. 

ALEXANDER COUNTY (P. O. Cairo), Ill.—BOND SALE.—N. W. 
Halsey & Co. of Chicago were awarded on July 1 at par for 4 


Ww 
348 the $55,000 
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serial | refunding bonds voted June 7.—V. 100, p. 1944. Date July 1 1915. 


Int. 

ANN ARBOR, Washtenaw County, Mich.—BOND SALE.—On 
} a 1 the Detroit Trust Co. of Detroit was awarded the $15,000 fire- 

artment and $5,900 park bonds voted Sept. 16. V.101, p. 466. The 

paid was $20,925 (100.119) for 4%s. 

APPLETON HIGHWAY DISTRICT, Lincoln County, sade. oe 
BOND OFFERING .—Proposals will be received until 2 m. Nov. 19 by 
H. E. Harry, Sec. of Dist. Commrs. (P. O. Jerome), for #5, 000 6 % 10-20. 
yr. opt. highway bonds, reports state. 

ARCADE, Wreming County, N. mS —BOND OFFERING.—Bids will 
be received until 10a - Nov. 24 by H. Cheney, vues Clerk, for $23,000 
5% 14 4cy ear average } yavement bonds. Denom. $1,000. Date Se ie | 

15 ue $1,000 year y on Sept. 1 from 1919 to 1940, inclusive. erti- 
fied check for $100 required. 

ASHTABULA SCHOOL DISTRICT (P. O. Ashtabula), Ashtabula 
County, Ohio.— BONDS VOTED.—The question of issuing $40,000 school 
penee carried, reports state, at the election Nov. 2 by a vote of 1,154 to 


ATWATER TOWNSHIP RURAL hy rt DISTRICT (P. 
water), Portage County, Ohio. BOND SALE.—The $5,000 5% » Bod 
vas e school bonds offered on July 9 were awarded on that day to Otis & 
Co. Cleveland.—V. 101, p. 60. 

AUBURN, Cayuga County, N. Y.—BONDS NOT YET ISSUED.— 
The Mayor under date of Nov. 5 advises us that the $4,580 fire-apparatus- 
purchase bonds authorized by the Common Council on Sept. 7 have not 
yet been issued.—V. 101, p. 958. 

BONDS AUTHORI ZED. —The Common Council on Nov. 5 authorized 
the issuance of $29,940 86 5% bonds to retire temporary securities in pay- 
ment for the Franklin St. pavement, it is stated. 

AUGLAIZE COUNTY (P. O. Wa y gyreeey Ohio.—BOND SALE.— 
During October an issue of 2°: 000 5 314 7 average ge bonds was 
Harrison of C 


At 


awarded to Breed, Elliott & cinnati at 101 a basis of 
about 4.62%, it is stated. 
AUSTINTOWN TOWNSHIP SCHOOL DISTRICT (P. O. West 


Austintown), Mahoning County, Ohio.— BOND OFFERING.—Bids 
will be received until 12 m. Dec. 10 by Ezra A. Houk, Clerk Board of 





Education, for $4,000 oh o% % — average school equipment ~~ 7 


tion bonds. Auth. Sec Gen. Code. Denom. $ Dat 20 
1915. Int.A.&0O. Due $300 yearly on April 1 from 1922 to 020% incl. 

Certified check for 5%, payable to above Clerk, required. 

BAGLEY TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO. 1> 
(P. O. Gaylord), Otsego County, Mich.—BOND SALE.—Floyd Sissan 
was awarded at “6 and int. on Oct. 1 the $3,000 5% school bonds voted 
Aug. 9. V. 101, p. 710. Denom. $5 00. Date Oct. 1 1915. Interest 
annually on April c Due $500 yearly on April 1 from 1917 to 1922, incl, 

BARAGA COUNTY (P. O. L’Anse), Mich.—BOND ELECTION 
CALLED OFF.—The County Clerk writes us under date of Nov. 10 that 
the election to vote on the question of issuing the $150,000 highway bonds 
has been called off. V. 101, p. 1033. 


BATAVIA, Genesee County, N. ¥.—BONDS VOTED.—The question 
of issuing the $175,000 water, sewer and light-improvement bonds carried, 
reports state, at the Nov. 9 election by a vote of 908 to 393.—V. 101, p.1570. 


» BEACH HAVEN, Ocean County, N. J.—BONDS NOT YET ISSUED. 
—The Borough Clerk advises us that the $40,000 boardwalk-impt. and 
ublic-dock-constr. bonds mentioned in V. 101, p. 1033, have not yet 

nm issued. 
oO. 


rm BELLEVUE (P. Cincinnati), Ky.—-BONDS VOTED.—The ques- 
tion of issuing $22,000 Taylor Ave. construction bonds carried, it is stated, 
at the election held Nov. 2.—V. 101, p. 1301. The vote was 767 to 274. 

BEXLEY (P. O. Columbus), Franklin County, Ohio.—BOND SALE. 
—The two issues of 5% street-impt. assess. bonds ag: ating $63,000, 
offered without success on Sept. 4, were disposed of during October to the 
Hayden-Clinton Nat. Bank o Columbus at par, it is stated.— V. 101, p.958, 

BINGHAM LAKE, Cottonwood County, Minn.—BONDS VOTED.— 
This village recently voted in favor cf the issuance of electric-light bonds, 
according to reports. 

BLACKHAWK COUNTY (P. O. Waterloo), Iowa.—BOND SALE.— 
On Oct. 27 $13,000 5% funding bonds were awarded to Leavitt & Johnson 
Nat. Bank of Waterloo for $13, >. 102.192) and int. Denom. $1,000 
Date Sept. 11915. Int.M.&N. 3,000, 1920; $5,000, 1921 and 1922- 

BOGOTA (P. O. Fam sheid sry Bergen County, N. J.—BONDS 
DEFEATED.—At the election Nov. 10 the proposition to issue the $45,000 
school-building bonds was defeated by a vote of 102 ‘‘for’’ to 150 ‘‘against.”’ 
—V. 101, p. 1395. 

BOSTON, Mass.—BOND SALE.—During the month of October an 
issue of $18,000 4% bridge bonds was purchased at par by the Trust Funds. 
Date Oct. 11915. Due $2,000 yearly on Oct. 1 from 1916 to 1924 incl. 

BRACKENRIDGE, Allegheny County, Pa.—BONDS NOT YET 
SOLD.—No sale has yet been made of the $3: ,000 unsold portion of an issue 
of $45,000 5% 20-yr. electric-light bonds mentioned in V. 101, p. 865. 


BRAZORIA COUNTY (P. O. Aagioten), Tex. —PRICE PAID FOR 
BONDS.—The price paid for the followin 514 road-impt. bonds awarded 
in October to ae - Hod — ages, Cashier of t ngleton State Bank, was par 
and int.—V. 101, 
$103,000 Road Dict. er 2 bonds. 


Due $2,000 yrly. from 1916 to 1932 
incl. and $3,000 


a; from 1933 to 1955 incl. 
35,000 ae ae 5 bonds. Due $1,000 yrly. from 1920 to 
55 ine 


Re 
20,000 Road District No. 11 bonds. Due outeny from 1916 to 1955.incl. 
Denom. $1,000. Date April 10 1915. Int. A. & O. 


BRIDGEPORT, Conn.—BOND SALE.—On wer. 5 the $200,000 44% % 
-yr. average gold coup. ¥ “ . (option of purchaser) school bonds, 
es ‘‘A,"” were pwarded oo . Grant & Co. of Boston at 102.789—a 


basis of about 3.93% .— 1395. 
City Savs. Bank, Weidgep’ t. idt, B Merrill, Oldham & Co., Best. t53-35 
9|E. H. Rollins & Sons, Bost__ 102.289 


- Day & Co., Boston___102.659 
Harris, Forbes & Co., N. Y_102.602| Clark, Dodge & Co., Harta. ion 228 
Kountze Bros., bh Praha 2.21 


Colgate, Parker & Co., N. Y.102.59 : 
Sidney Spitzer & Co., and Bridgeport zs Co., Bridgep’ i103: 7° 
_ Estabrook & Co., Boston e.--103.14 14 


bie & Co., N 
H. Perry. Coffin & Burr, Bost__1 
N.Y.101.786 


. Kahler & Co. 
Bl Sues & Co oston__.__ 1 8|Geo. B. Gibbons & Co., 
Kissel. Kinnicote. & Co.,N.Y.102. "453 Garis. & Sanger, Boston____ 101.076 


BRISTOL, Hartford County, Conn.—TEMPORARY LOAN.—A 
rani paper 8 states that this city recently negotiated a loan of $50,000 at 
© inter 


BRONXVILLE, wossenester County, N. ¥.—BOND SALE.—On 
Oct. wy | an issue of $3,3 . average reg. sewer-ext. bonds was awarded 
to H. A. Kahler & Co. 30 Of . at 100.09 for 4%s. Denom. $1,100. Date 
Oct. 3 1915. Int.A.&0O. Due $1,100 on Oct. 15 1920, 1921 ‘and 1922. 


BUENA VISTA TOWNSHIP vk pale DISTRICT (P. O. Buena) 
Atlantic County, N. J.—BOND SALE.—This district has sold the $10,000 
building bonds which were wed oy 18.—V. 101, p. 634. 

CAIRO, Alexander County, Ills.—BONDS OFFERED BY BANK- 
ERS. —The Little & Hays Investment Co. of St. Louis is offering to in- 
vestors an issue of $23,400 5% 6-year average impt. bonds. Denom. $500 
and $100. Prin. and ann. int., July 1, payable at office of City Treas. 
Due $2,600 yearly on July 1 trom 19i7 to 1925 incl. 


CANTON, Fulton County, Ill.—NO BOND ELECTION.—Wée are ad- 
vised that no election was held to vote on the issuance of the $50,000 light- 
{replant bs rd as a new contract was made with the light company.— 

Pp 


CAPE MAY POINT qOBOOF. 5 DEST Ete (P. O. Cape May Point), 
Cape May County, N. J. —The Merchants Nat. Bank of 
Cape werd has been awarded at po the 42,000 5% 10-year coupon tax-free 
school-bldg.-impt. bonds which were offered on une 7.—V. 100, p. 1851. 
* CARROLL COUNTY (P. O. Delgh i), Ind.—BOND OFFERING.— 
Proposals will be received until 2 p.m. Nov. 17 by W. H. Lesh, Co. Treas., 
for the following 444 % 6-year average highway-impt. bonds : 
$15,000 D. E. Ahlbaugh et al road bonds in Monroe Twp. Denom. $750. 

6,600 Clyde Carmichael et al road bonds in Jefferson Twp. Denom. $330. 

6,600 Fred Miller et al road bonds in Rock Creek Twp. Denom. $330. 

Date Nov. 21915. Int. M.&N. Due one bond of each issue each six 
months from May 15 1917 to Nov. 15 1926, incl. 








! 





BONDS NOT YET ISSUED.—The $50,000 road-impt. bonds voted dur- 


ing August have not yet been issued.—V. 101, p. 790. 


ye SE PAs Ae PIsTRICt (P. O. Carthage), Jasper Coun- 
Mo.—BOND OF G.—Bids will be received at once for the $7,000 
ye 10-20-year (opt. * ete and equipment a authorized by vote of 

3 to 58 at the election held Nov. 6.—V. 101, p. 1491. 

CEDAR RAPIDS, Linn County, Iowa. “BOND OFFERING.—Pro- 

s will be received until 10 a. m. Nov. 22 by L. J. Storey, City Clerk, 
or the $25,000 coupon Cedar River dam com cae? bonds at not exceed- 
ing 4%4%. Auth. Sec. 722, Cha bs Ge Title V, Supplement to Code of lowe, 
1913. enom. $1,000. Date 11915. ’ Prin. and semi-ann. (J. & D.) 
int. pa able at tne Farmers’ Leon & Trust Co., New York. Due $. 000 
yearly from 1930 to 1934 inci. These bonds are exempt from State, count 
or municipal taxation. Total bonded debt, including this issue, $911, 000. 
Total floating debt, $10,000. Assess. val., equalized 1915, 8,376, 701; 
est. actual value, $50, 000. Tax rate (per $1,000) isis, $10 20. 
Official circular states that there is no controversy or liti ation pending or 
threatened affecting the corporate existence of the boundaries of said mu- 
nicipality or the title of its present officials to their respective offices, or 
tne validity of its bonds, that the principal and interest of all bonds pre- 
viously issued have always been promptly paid at maturity, and that no 
previous issue of bonds has ever been contested. 

CHATFIELD TOWNSHIP (P. O. Chatfield), Crawford County 

hio.—BOND SALE.—The $13,500 5% coup. pike road impt. bonds Ye 
fered on July 19 have been sold ras ee | 1, p. 148. 

CHERRY GROVE SPECIAL SCHOOL DISTRICT NO. 4 (P. O. 
Cherry Grove), Hamilton yom A — a. ee 4 SALE.—Seasongood 
& Mayer of Cincinnati were awarded 1 the $6,000 5 7 Wi 2 
bldg. bonds offered on that day (V. 101, ». 034) at 106.40 and a basis 


of about 5.106%. 
CHESTER SCHOOL TOWNSHIP (P. O. North Manchester), 
lee ee tie Ind.—BOND Lag fname —Bids will be received until 
. m. Dec 


O. E. Ridgiey Twp. Trustee, a an issue of $10. 000 
414% school bonds. Denom 00. - gre 1915. Int. J. & J. 
Due part each six months beginning ‘July ee a 
CHICAGO, WEST PARK DISTRICT (P. Gnteege).. a —DE- 
SCRIPTION OF BONDS.—We are advised that Se $1,000 pee 
improvement bonds awarded to Andrew Cook at par and fn eens on n Gets 3 
are in the denomination of $1,000 and bear date of July 1 1915. ‘ 108" 
pers. Int. J.& J. Due $50, 000 yearly on July 1 from 1916 to 1935, 
iclusive. 


CHILLICOTHE, Ross County, Ohio.—BOND SALE.—On ov. 5 
the $19,000 5% 64-year average city bonds were awarded to A. Aub 
& Co. of Cincinnati for $19,485, equal to 102.552, a basis of about 4. wire 
ra 101, p. 1491. Other bidders were : 


- Leach & Co., Ghic.819. 481 00} 





Hayden, Miller & Co.,Clev. $19. 427 oe 

7 ‘é “Mayer & Co., On-- 9,462 60) Weil, Roth & Co., Cin__- 9,418 
Tillotson & Wolcott Co Ohio Nat Bk., Columb_. 19,406 98 

oO ae " 19,457 90) Wm.P. Bonbright&Co- Det. 19,401 03 
Hoehler, Cummin Otis & Co., Cleveland _ 19,385 00 

Prudden, Toledo__.__ 19,453 00) Davies-Bertram Co., Cin. 19,383 
Breed, Elliott & Harrison, Prov. & Tr. Co., Cin. 19,381 90 

I 0 9 19,450 30) Brien-Greene & Co., Dayt. 19,375 00 
Stacy & Braun, Toledo__. 19,448 63) C.E. Denison & Co., Clev. 19,335 16 
Seasongood & Mayer, Cin. 19,440 00| Merch. L. & T. Co., "Chic. 19/305 14 
Fifth-Third Nat. Bk., Cin. 19,439 00)| Spitzer, Ror’k & Co., Tol. 19°305 00 
R. L. Dollings Co., Ham’n 19,439 00| West. Germ. Bk., Cin__. 19,287 00 
Savs. Bank Co., Chill’e.. 19,437 00 


CHIPPEWA COUNTY (P. O. Montevideo), Minn.—BOND SALE.— 
On Nov. 5 the $20,000 10-year aver. coupon County Ditch No. 18 con- 
struction bonds, dated Nov. 1 1915, were awarded to A. B. Leach & Co. of 
Chicago for $19,910 (99.55) = ‘int. as 4%s.—V. 101, p. 13895. The 


following bids were for 5% bon 
A.B.Leach & Co., On Pee 736 ge | Spitzer ,Rorick&Co., Tol .$20,393 00 
Wells & Dickey Co., Minn. 20,631 00| Bolger, Mosser& Will. ,Chic. 20,361 00 
C .O .Kalman&Co. ,St .P_ 30, 618 00|Schanke & Co., Mason Cy 20,203 50 
F.D.Monfort & Co., ‘Minn. 20,564 50) Prov.Sav.Bk. & Tr.Co. ,Cin. 20, 152 i 
Union Inv. Co., Minn_ 201555 00|Sid. Spitzer & Co., Tol_ 20,114 00 
Northwest. Tr. Co., St.P. 20,512 50|/H. T. Holtz & Co., Chic_ 20, 018 00 
Kissel, Kin’t & Co., "Chic_ 20,480 00| Wm.P. Bonbright&Co., Det. 20,032 56 
om. Yard & Taylor, Cue 20,404 00 
Kalman & Co. of St. Paul bid $19,900 for 4s. 
Rh = Loan & Trust Co., Minneapolis, bid $19, 875 for 4 is. 


CHOUTEAU COUNTY (P. O. Fort Benton), Mont.—BOND SALE. 
—On Nov. 3 the $92,000 5% 15-20-yr. o opt. coupon and registered re eK 
bonds were awarded to the St. Paul Fire & Marine Insur. Co. at 103.2 
and int.—V. 101, p. 1208. Other bids were : 


Wells & Dickey Co., Mpls__-102.69| N. W. Halsey & Co., Chicago.101.70 
Nor. Mont. State Bk. ,Big Sdy.102.53 | E. H. Rollins & Sons, Denver.101.67 
an: Otis & Taylor, gale. --102.25 | Sweet,Causey& Fost. Co., Denv.101.64 
O. Kalman & Co., P__ 102.25) Sid. Spitzer & ey Toledo___101.50 
Northweste Tr. Co., St. P...k0as -14| Bolger, Moss. & Wil'n, Chic_ 101.20 
Lumberman’s Tr. Co. ‘ pore 102.13 | Internat. Tr. Co., Deniver-.-101. AS 
00.41 





Wm. R. Compton Co., St. L_101.83| Bankg. Corp. of Montana__-_1 0 
R. M. arent eee Chicago---101 -81| John Nuveen & Co., Chicago.1 4 
Union Tr. Sav. Bk., Spok.101.80|G. H. Walker & Co._______- 100.24 
i a ae, Os, Mpls___101.77| 


CINCINNATI, Ohio.—RESULT OF BOND ELECTION .—Althoughfa 


majority of the votes cast at the Nov. 2 election favored the issuance of 
the $1,250,000 park, $400,000 water-works-extension, $350,000 public-hall- 
construction and $1,495, 250 street-impt. bonds, the park bond issue was 
the only one that ca rried, requiring only a majority vow. while a two- 
thirds majority was one AE for the other three issues. - 101, p. 1570. 
The official vote follows. 
Amount. Purpose. For Against 
GO) Ss a anne edeoscdendnchdedsaccracnecsaes 47 ,294 33,570 
S..4 TED <echdisdecndthndnchwnnnad ned 45,517 28,538 
is 495, BED. .UREe DOVER, asncwnnnqdchencencse 41,33 31,996 
'350,000_-Public hall construction--_...----..---__- 38,747 30,92 


CLIMBING HILL CONSOLIDATED INDEPENDENT SCHOOL 
DISTRICT. West Fork Township, Woodbury County, Iowa.—BOND 
OFFERING. "—Wm. H. Steinhauer, Secy. Board of Education (P. O. 
Climbing Hill) will receive bids, it is stated, until Dec. 1 for the $17,000 
5% 10-year school bonds. Interest semi-annual. 

CLINTON, Lenawee County, Mich.— BONDS VOTED.—According to 
reports, the ‘question of issuing $5,000 light-plant-improvement bonds 
carried at the election Nov. 1. 

COLUMBUS, Cherokee Coun 
vote of 419 to 74 the proposition to 
RR. Co. aid bonds carried, 


Kan.—BONDS VOTED.—By a 
e $20,000 Oklahoma & Interstate 
reports state, at an election held Noy. 2. 
CORINNE DRAINAGE pert (P. O. Corinne), Boxelder 
County. Utah. = OFFERING.—Proposals will be received until 
12 m. Nov. 27 by C. Adney, ork Bd. of Supers., for not exceeding 
$175,000 6% land -drainag e bonds authorized by vote of 18 to 0 at the 
election noid ty Ay 101, p. 228. Denom. $1,000. Interest semi- 
annually. Due $75, 600 1 in 10 yrs. and $10,000 yrly. from 11 to 20 yrs., 
incl. These bonds were offered without success on Oct. 25. V. 101, p. 1302: 
CRAWFORD COUNTY (P. O. ont us), Ohio.—BONDS VOTED. — 
The proposition to issue the $40,000 dren’s home construction bonds 
carried, reports state, at the election Nov. 2.—V. 101, p. 1491. 
DAKOTA COUNTY SCHOOL DISTRICT NO. 11 (P. O. South 
Sioux City), Neb.—BONDS AUTHORIZED.—The district has decided to 


issue, it is stated, $22, 4 refunding bonds. 

DARKE COUNTY oO. + cpocmvie), Ohio. eo SALE.—On 
Nov. 6 the two issues 0} F soe rosd and ditch bonds, aggregat $38,800, 
were awarded to the Citizens’ State Bank of Greenv. le for 9,244 80 


(101.146) and int.—V. 101, p. 1395. Other bids were 
Farmers’ Nat. Bk., Sec- Hayden, Miller&Co. »Clev.$39, A146 00 
ond Nat. Bk. and Green- SecurityS. B.&Tr.Co. :Tol. 39,076 50 
ville Nat. Bk., Greenv_$39,214 57|A. E. Aub & Co., Cinc... 39, 050 00 
Breed, Elliott & Harrison, Spitzer, Rorick & Co. ,» Tol. 38,972 44 
CREE ccncnaasone 9,1 Ohio Nat. Bk., Columbus 38,956 25 

Weil, Roth & Co., Cinc.. 39,153 Prev. Sav. Bk. "& Tr. 
.DollingsCo., Hamil’n 39/150 Cincinnati -......____ 777 75 
Otis & 4 Co., Cleveland... 39/121 Cit ~ $33°405 00 
hese bids were for only ‘the $32,4 


DALLAS OOUNTY (7. ©. a ogg ad —BOND SALE.—On Oct. 
the $135,000 5% 10-40-year (opt.) Trinity River viaduct and bridge bond. 





, Columbus 
1ds. 
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were awarded, it is stated, to the Citizens’ State Bank & Trust Co. of Dallas 
for $138,777 30 (102.797) and int.—V. 101, p. 1302. 

DAYTON, Montgomery County, Ohio.—BONDS VOTED.—The 
questions of issuing the fcllowing bonds carried at the Nov. 2 election, it 
is stated.—V. 101, p. 1396. $457,000 sewer and sidewalk, $130,000 fire- 
dept., $5,000 water, $9,000 parks and playgrounds, $17,000 market-house, 
$18,000 street-opening, $50,000 workhouse and $115,000 bridge-construct. 

DECATUR COUNTY (P. O. Leon), Iowa.—BONDS OFFERED BY 
BANKERS.—Geo. M. Bechtel & Co. of Davenport are offe to investors 
$13,500 5% tax-free funding bonds. Denom. $500. Date Sept. 1 1915. 
Principal and semi-annual int. (M. & 8.) peyabic at the office of the above 
company. Due $3,500 Sept. 1 1923 an 5,000 Sept. 1 1924 and 1925. 
Total indebtedness, including this issue, $62,500. axable value, 1914, 
$7,677,343; actual assessed value, 1915, $25,262,173. 

DICKINSON COUNTY (P. O. Spirit Lake), Iowa.—BONDS OF- 
FERED BY BANKERS.—Geo. M. Bechtel & Co. of Davenport are offering 
to investors $27,500 5% tax-free funding bonds. Denom. $500. Date 
Sept. 1 1915. Princi al and semi-annual int.—M. & S.—payable at the 
County Treasurer's office, but will be collected by the above company 
without charge. Due $3,500 Sept. 1 1921 and $4,000 Sept. 1 1922, 1923, 
1924, 1926, 1927 and 1928. otal bonded indebtedness, includ this 
Aree Pe. Taxable value, 1914, $5,226,498; actual value, 1914, 

DULUTH INDEPENDENT SCHOOL DISTRICT (P. O. Duluth), 
Minn.—BOND SALE.—On Nov. 5 the $100,000 44% 20-30-yr. opt. 
coupon building and equipment bonds were awarded to Emery, Peck & 
Rockwood of Chicago for $102,400 50 and int.—V. 101, p. 1491. 

DUNCAN FALLS SPECIAL SCHOOL DISTRICT (P. O. Duncan 
Falls), Muskingum County, Ohio.—BOND SALE.—The $10,000 5% 
1044-yr. average coup. site-purchase, constr. and equip. bonds offered 
et aot sold on Sept. 1 have been purchased by local parties.—V. 101, 
D. , 

DURHAM, Durham County, No. Caro..—_BOND SALE.—On Nov. 1¢ 
“e = — s o% bonds, aggregating $290,000, were awarded as follows 

: » Pp : 
$250,000 water bonds to Kountze Bros. of New York at 104.097. 

40,000 sewerage bonds to C. E. Denison & Co. of Cleveland at 102.582. 

Other bids were: 


Water Sewer 
se Bonds. Bonds. 
I a ag Re ee 02.097 
Alexander Brown & Sons, Baltimore__________________ 104.011 102.049 
is, es ES OO... INOW VOM: og. ck cconncceecaunas 103.803 101.692 
Field, Richards & Co., Cincinnati___________________- -57 101.555 
Wm. R. Compton & Co., New York_-__.___________-- 103.53 101.42 
Geo. B. Gibbons & Co., New York................... 103.459 101.56 
Nelson, Cook & Co.; Baker, Watts & Co., Townsend, 

Scott & Co., Mercantile Tr. & Dep. Co., Baltimore___103.396 101.683 
Weil, Roth & Co., Cin.; E. H. Rollins & Sons, N. Y____103.375 101.55 
Hambleton & Co., Baltimore. ...................._-- 103.333 *102.13 
Provident Savings Bank & Trust Co., Cincinnati________ 103.02 101.37 
Remick, Hodges & Co., New York______..__________- 102.555 101.555 
Harris, Forbes & Co., N. Y.; Watchovia Sav. & Loan____101.77 100.77 
Security Trust Co., aac ied gE re 101.557 


* For ‘‘all or none. 


DUVAL COUNTY (P. O. Jacksonville), Fla.— BONDS VOTED.—The 
Proposition to issue $299,380 56 5% 30-year gold coupon funding bonds 
carried, it is stated, at an election held Sept. 21. Denom. (299) $1,000, 
(1) $380 56. Date Jan. 1 1916. Interest J. & J. 

EASTLAND, Eastland County, Tex.—BONDS VOTED.—Reports 


state that this town voted in favor of the issuance of $8,000 street-improve- 
ment bonds at a recent election. 


EASTON, Northampton County, Pa.—NO ACTION YET TAKEN .— 
No action has yet been taken looking towards the issuance of the $100,000 
4% 20-year coupon improvement bonds mentioned in \. 100, p. 2026. 

EDWARDS COUNTY (P. O. Kinsley), Kans.— BONDS VOTED.— 
The Yee to issue $252,000 Anthony & Northern RR. aid bonds 
carried, it is stated, at an election held Nov. 2. 

EDWARDSVILLE SCHOOL DISTRICT (P. O. Wilkes-Barre), 
Luzerne County, Pa.—BOND SALE.—We have just learned that the 
Ww oming Valley Trust Co. of Wilkes-Barre has been awarded an issue of 

,000 5% building bonds for $45,500, equal to 101.111. Denom. $1,000. 
ate May 151915. Int. M.& N. ue $2,000 yearly on May 15 from 
1918 to 1927 incl. and $25,000 May 15 1938, subj. to call after May 15 1933. 

EFFINGHAM, Effingham County, Ill.—BOND SALE.—Little & 
Hays Inv. Co. of St. Louis was awarded on Aug. 23 the $35,000 5% light, 
sewerage and refunding bonds voted July 27—V. 101, p. 467. Price F 
was $35,414, equal to 101.182. Denom. $100, $500 $1,000. ate 
July 11915. Int. ann. on July 1. Due beginning July 1 1920. 

EL CENTRO, imperial County, Calif.—BOND SALE.—The $250,000 
6% 1-40-year serial sewerage-system bonds offered without success on 
Sept. 8 were awarded at private sale in October, it is stated, to Torrance, 
Marshall & Co. of Los Angeles at 100.10 and int.—V. 101, p. 1302. 

ERIE, Erie County, Pa.—NO ACTION YET TAKEN ON FLOOD- 
PREVENTION BONDS.—The City Clerk advises us that ‘‘no action has 
yet been taken to issue flood-prevention bonds, because the plans for the 
improvement or the amount required has not been settled or agreed upon.” 
See V. 101, p. 545. 

BOND SALE.—The Second Nat. Bank of Erie on Aug. 2 purchased at 
par the $8,500 4% 20-year coup. tax-free bonds. This is the unsold portion 
of an issue of $30,000, see V. 101, p. 467. 

ESCANABA, Delta County, Mich.—SPECIAL ELECTION.—A local 
paper states that an election will be held Nov. 22 for the purpose of submit- 
ting to the voters a proposed amendment to the city charter permitting 
} he of bonds for the purchase or construction of a water-works 

_ESSEX COUNTY (P. O. Salem), Mass.—TEMPORARY LOAN.—On 

Nov. 10 a loan of $30,000, issued for the Parker River Bridge, dated 
Nov. 10 1915, and maturing March 10 1916, was awarded to the Central 
Nat. Bank of Lynn at 2.31% discount. Other bids were: 

Discount. | Discount. 
Naumkeag Trust Co., Salem__2.61% | Beverly Trust Co., Beverly___3.00% 
Gloucester 8.D.&Tr.Co.,Glou.2.69% |Cape Ann Nat. Bank, Glouc_3.09% 
Gloucester Nat. Bank, Glouc_2.80% | Merchants’ Nat. Bank, Hav-- 
Merchants, Nat. Bank, Salem.3.00%| erhill__.............____. 3.25% 


EUCLID, Cuyahoga County, Ohio.—BOND SALE.—On Nov. 8 the 
$12,352 546% 5-year average coupon Chardon road-improvement 
assessment bonds were awarded, reports state, to Field, Richards & Co. of 
Cincinnati for $12,847 70 equal to 104.013. See V. 101, p. 1209. 

EUSTIS, Lake County, Fla.—BOND OFFERING.—Further details 
are at hand relative to the offering on Nov. 30 of the $20,000 sanitary- 
sewerage-system-construction and $40,000 storm-sewerage-system and 
street-paving 6% coupon bonds—V. 101, p. 1571. Proposals for these 
bonds will be received until 7 p. m. on that day by R. O. Riddle, Town 
Clerk. Denom. $1,000. Int. J. & J., payable in cash or N. Y. exchange 
at the option of the holder. Due $20,000 in 10, 20 and 30 years. Certified 
check for 5% of amount of bid, payable to the Town Treasurer, required. 

EVANSTON, Cook County, Ill—BONDS AWARDED IN PART.— 
Of the $50,000 coup. retaining-wall-construction bonds voted June 7, $2,000 
has been sold to the State Bank of Evanston at par and int.—V. 100, p. 
or No public sale will be made of the unsold portion. 

VANSTON TOWNSHIP HIGH SCHOOL DISTRICT (P. O 
Evanston), Cook County, Ill.—BONDS VOTED.—At the election held 
Nov. 6 the question of issuing the $500,000 site-purchase and construction 
bonds carried, it is stated, by a vote of 2,694 to 1,534.—V. 101, p. 1302. 

EVERETT, Middlesex County, Mass.—BOND OFFERING.—Nathan 
Nichols, City Treas., will receive bids until 12 m. Nov. 16 for $18,500 4% 
coup. play-ground bonds. Denom. 18 for $1,000, 1 for $500. Date Aug. 1 
1915. Prin. and semi-ann. int. (F. & A.) payable at Old Colony Trust Co. 
of Boston. Due $3,500 in 1916 and $3,000 yearly from 1917 to 1921 incl. 
These bonds will be certified as to genuineness by the abovetrust company 
who will also further certify that the legality of these bonds hasbeen ap- 
proved by Ropes, Gray, Boyden & Perkins of Boston, a copy of whose 
opinion will accompany the bons when delivered, without charge to the 
purchaser. Bonds are exempt from taxation in Massachusetts. 

FLORENCE, Florence County, So. Caro.—STATEMENT BY 
MAYOR.—As stated in the ‘‘Chronicle’”’ of Oct. 30, page 1491, Weil, Roth 

a Cincinnati advied us nder date of Oct. 27 that they did not 





accept the $140,000 refunding bonds awarded them on Aug. 4 as their 
attorneys, Caldwell, Masslich & Reed, refused to approve the issue without 
a Supreme Court decision upholding the legality of the original indebtedness 
which these bonds are issued to refund. The Mayor of Florence, W. R. 
Barringer, writes us under date of Nov. 3 that in view of the fact that the 
indebtedness had been validated by an amendment to the constitution of 
the State of South Carolina, duly adopted by a vote of the people, and rati- 
fied by an Act of the Legislature and had also been validated by an enabling 
Act passed by the Legislature, the Council declared the contract for the 
sale of the bonds at an end, and so notified Weil, Roth & Co. The official 
minutes of the City Council show, it is said, that the contract with the 
First National Bank of Florence (representing Weil, Roth & Co.) was de- 
clared at an end by the City Council of Florence for non-compliance with 
its terms within a reasonable time. 


FLORENCE SCHOOL DISTRICT (P. O. Florence), Florence 
County, So. Caro.— BONDS RE-SOLD.—In the ‘“‘Chronicle” of Oct. 30, 
page 1491, we said that Weil, Roth & Co. of Cincinnati had advised us of 
their refusal to accept the $52,000 bonds which were awarded them on 
Oct. 4 because their attorneys declined to Le eyed ey 5 eh the issue. 
Weare now advised by the Chairman of the Board of School Commissioners, 
W. R. Barringer, that the bonds referred to have since been approved by 
attorneys of high standing in South Carolina and re-sold. Mr. Barringer's 
letter follows: 

“In your issue of Oct. 30, at + x 1491, appeared a statement based on 
advice received from Weil, Roth Co. ‘that Caldwell, Masslich & Reed 
refused to unqualifiedly approve the $52,000 School District issue, because 
of the limited tax from which these bonds and interest are payable.’ It is 
true that Caldwell, Masslich & Reed refused to approve these bonds, but 
it is also true that the issue was approved subsequently by attorneys of 
high standing in South Carolina, upon whose ——. the bonds were sold. 
The Supreme Court of South Carolina has held that a bond issue is valid 
without any sinking fund provision whatever, as the law will compel pay- 
ment of the bonds by mandamus proceedings if necessary. _Under this 
decision, the South Carolina attorneys referred to could not do otherwise 
than approve the bonds. We * ask you to give this ex lanation 
the same publicity that you have given the statement of Weil, Roth & Co. 


FLOYD COUNTY (P. O. Rome), Ga.—BOND OFFERING .—Proposals 
will be received until 12 m. Nov. 24, by J. G. Pollack, hair- 
man of Bd. of Commrs. of Roads & Revenues, for the $225,000 44% 
bridge-construction bonds authorized by a vote of 2,374 to 87 at the elec- 
tion held Sept. 14. V. 101, p. 1035. Denom. $1,000. Date Oct. 1 1915. 
Int. J. & J. Due $5,000 yearly Jan. 1 from 1916 to 1920 incl.; $8,000 
yearly Jan. 1 from 1921 to 1945incl. Cert. check for 2% of entire issue 
pa able to County Tieas., required. Bonds to be delivered Dec. 1 1915. 
FORT DODGE, Webster County, lowa.—BONDS VOTED.—The 
uestion of issuing $100,000 power dam construction bonds received a 
favorable vote, it is stated, at an election held Nov. 8 


FORT EDWARD, Washington County, N. Y.—BOND OFFERING .— 
It is stated that proposals will be received by A. C. Fox, Town Supervisor, 
until 10 a. m. Nov. 13 for $27,000 14-year average highway bonds. 
Int. payable semi-ann. Certified check for 1% required. 


FRANKFORT, Will County, Ill.—BONDS VOTED.—At the election 
Oct. 28, the proposition to issue the $3,750 water bonds carried, it is stated, 
by a vote of 53 to 16. 


GALESBURG, Knox County, Ills —BOND OFFERING.—Bids will 
be received until 5 p. m. Nov. 15 by Wm. L. Boutelle, City Clerk, for the 
following 4% % bonds voted Oct. 26 (V. 101, p. 1571): 
$20,000 electric lignt bonds. Due $1,000 yearly. 

75,000 water-works bonds. Due $3,000 for 5 years and $4,000 yearly 
for the remaining 15 years. 

Date Nov. 11915. Prin. and semi-ann. int. (M. & N.) payable at First 
Nat. Bank, Chicago. Cert. check for $1,000 required. hese bonds will 
be issued from time to time as the money is needed. The legality of these 
bonds will be passed upon by Wood & Oakley of Chicago. Purchaser to 
furnish blank nds. 


GARFIELD, Bergen County, N. J.—BOND SALE.—Kean, Taylor & 

Co. of N. Y. were awarded at 103 during June the $95,000 5% 30-year 

old coup. (with privilege of registration) funding bonds authorized by the 
Bere. Council on May 11.—V. 100, p. 1853. ate June 1 1915. 


GLEN WILLOW VILLAGE SCHOOL DISTRICT (P. O. Glenwillow), 
Cuyahoga County, Ohio.— BOND SALE.—The $7,000 5% 7 4-yr. aver- 

e coup. ss bonds offered on Sept. 13 were purchased by 8. P. 
arris of Chagrin Falls on that day.—V. 101, p. 712. 


GLOUSTER, Athens County, Ohio.—BOND SALE.—The $3,396 
5% 7-12-yr. serial refunding bonds offered but not sold on July 12 have 
been disposed of.—V. 101, p. 229. 


GRAND JUNCTION, Mesa County, Colo.—BOND SALE.—Reports 
state that an issue of $20,000 544% funding bonds has just been sold to 
Sweet, Causey, Foster & Co. of Denver at 100.50. Date Jan.11916. Due 
$2,000 yearly. 

GRANT COUNTY SCHOOL DISTRICT NO. 7 (P. O. Ashby), Neb. 
—BOND SALE.—The $4,500 6% 2-10-year serial building bonds offered 
on Oct. 25 were awarded to the Lincoln Trust Co. of Lincoin on Nov. 6 
for $4,561 (101.355) and int. Denom. $500. Date Oct. 1 1915. Int. 
semi-annual. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING .— 
Bids will be received until 2 p. m. Nov. 18 by John W. Johnson, County 
Treasurer, for the following 4% % highway-impt. bonds dated Oct. 15 1915: 
$8,000 James D. Neal et al. road bonds in Highland Twp. Denom. $400. 

9,900 John T. Baker et al. road bonds in Center Twp. Denom. $495. 


GREENWICH (Borough), Fairfield County, Conn.—BOND OFFER- 
ING.—Bids will be received until 12 m. Nov. 22 by the Board of Boro. 
Burgesses and Jos. P. Crosby, Warden, for $215,000 444% 12 2-3-year 
average coup. iweee privilege of registration) funding bonds. Denom. 
$1, . Date Dec. 1 1915. Principal and semi-ann. int—J. & D.— 

ayable at U. 8S. Mtge. & Trust Co., N. Y. City. Due $5,000 on Dec. 1 
7016, 1917 and 1918 and $10,000 ae ged on Dec. 1 from 1919 to 1938 incl. 
Certified check for 1% of bonds bid for, payable to Boro. Treasurer, re- 

uired. Bonds to be delivered and paid for at office of above Warden at 
rp) m. on Dec. 1 unless a subsequent date shall be mutually agreed upon. 
The above trust company will certify as to the genuineness of the signatures 
and the seal impressed uaen the bonds and the opinion of Dillon, Thom 
Clay of N. Y. will be delivered to the purchaser. Bonded debt 
Mar. 1 1915, $147,000. Assessed valuation real and personal property 
grand list, 1915, $5,612,113. 

GREER, Greenville County, So. Caro.—BOND OFFERING.—Pro- 
posals will be received until 9 p. m. Dec. 7 by T. W. White, Town Clerk 
and Treas., for $10,000 electric-light-ext., $10,000 sewerage-ext. and $5,000 
water-works-ext. 5% 20-40-year (opt.) coupon bonds. Denom. $1,000. 
Date Jan. 1 1916. Princi al and semi-annual int., payable at Greer or the 
Fourth Nat. Bank, New York. Certified check for 244% of amount of 
the bid, payable to the Town Clerk and Treasurer, required. A certificate 
as to the validity of the bonds by Storey, Thorndyke, Palmer & Dodge, 
of Boston, will be furnished to the purchasers of the bonds. Bonds are 
non-taxable. Bonded debt (including these issues), $92,000. Floating 
debt, $1,250. Sinking fund, $3,350. Assessed value 1915, $436,111. 

GROSSE ISLE SCHOOL DISTRICT (P. O. Grosse Isle), Wayne 
County, Mich.—BOND SALE.—The $75,000 school bonds which carried 
at the election July 27 have all been disposed of.—V. 101, p. 310. 

HADDONFIELD, Camden County, N. J.—BONDS PORPOSED.— 
It is stated that this “4 has under consideration the issuance of 
$62,000 street-impt. and park bonds. 

HAMPTON SCHOOL DISTRICT (P. O. Hampton), Franklin 
County, Iowa.—BONDS VOTED.—The question of samuns high-school- 
building bonds carried by a vote of 70 to 25 at a recent election, according 
to reports. 

HARRIS COUNTY COMMON SCHOOL DISTRICT NO. 25, Texas. 
—BOND SALE.—The Blanton-Wise Co. of Houston has just purchased 
the $20,000 5% 20-40-year (opt.) building bonds recently voted.—V. 101, 
p. 1571. 

HARRISON COUNTY (P. O. Gulfport), Miss —BOND OFFERING. 
—Proposals will be received until 12 m. Dec. 1 (to be opened Dec. 6) by 
the County Clerk for $4,640 6% _ 20-year Harrison-Jackson Consolidated 
line school bonds. Certified check for $100 required. 





HATFIELD, Montgomery County, Pa.—BOND SALE.—The $15,000 
4% 3-30-year optional water bonds offered on Aug. 31 have been disposed 
of —V, 101, p. 635. 
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HENDERSON, Vance County, No. Caro.—BONDS VOTED.—The 
questions of issuing $15,000 funding $10,000 fire-equipment, $25,000 street- 
improvement and $10,000 sewerage bonds carried at a recent election. 
— (rate at not exceeding 5%) semi-annual. G. W. Adams is City 

erk. 


HIBBING, St. Louis County, Minn.—BOND ELECTION .—Reports 
state that an election will be held Nov. 30 to submit to a vote the question 
of issuing $1,500,000 funding bonds. 

HICKMAN, Fulton County, Ky.—BONDS VOTED .—By a vote of 
251 to 66 the question of issuing the $75,000 6% _ 10-year fire-fighting 
oeperetee purchase bonds carried at the election held Nov. 2. V.101, p. 
1209. John Pyle is City Clerk. 

HICKSVILLE, Defiance County, Ohio.—BOND SALE.—The $4,600 
o% 2-year average coupon taxable armory-site-purchase bonds offered 
without success on June 15 have been sold at par and int. at private sale. 
—V. 100, p. 2101. 

HIGHLAND PARK, Lake County, Ills.—BOND SALE.—The Harris 
Trust & Savings Bank of Chicago has been awarded $33,000 5% bonds on 
one — $1,000. Date Oct. 11915. Int. A.& O. Duein 

an 917. 


HIGHTSTOWN, Mercer County, N. J.—CERTIFICATE SALE.— 
On Nov. 9 the $10,000 5% 5%-year average tax-free certificates of in- 
a were awarded to local investors at about 101 and int.—V. 101, 
Dp. 7 

HILLSBORO, Montgomery County, Ills.—BONDS NOT YET SOLD. 
—No sale has yet beentmade of the $8,000 (unsold portion of the issue of 
$16,000) 5% 5-20-year optional water bonds mentioned in V. 101, p. 149. 
Denom. $500. Date July 11914. Int. A. & O. 

HILLSDALE SCHOOL DISTRICT (P. O. Hillsdale), Hillsdale 
County, Mich.—BOND SALE.—Local investors have been awarded the 
eh school and $2,500 Mitchel library bonds voted July 12.—V.101, 
p. . 

HINDS COUNTY (P. O. Jackson), Miss.—BONDS AUTHORIZED.— 
The Board of Supervisors on Nov. 3 authorized the issuance of $50,000 
highway-construction bonds, according to reports. 


HOLYOKE, Mass.—BOND OFFERING .—It is stated that bids will be 
received by the City Treasurer for an issue of $100,000 1-20-year gas and 
electric-light bonds until 10 a. m. Nov. 17. 


HONEOYE FALLS, Monroe County, N. Y.—BOND SALE.—A. M. 
Holden of Honeoye Falls has been awarded the $5,000 1-5-year serial high- 
way bonds which were offered on Aug. 3.—V. 101, p. 389. 


HOPKINSVILLE, Christian County, Ky.—BONDS VOTED.—By 
a vote of 1,377 to 133 the question of issuing $20,000 colored school-bldg. , 
$20,000 white grad-school-bldg. and $60,000 school refunding bonds, 
carried, reportes state, at the election held Nov. 2.—V. 101, p. 1209. 

HOUSTON, Tex.—BOND SALE.—On Nov. 1 the five issues of 5% 40- 
year serial gold bonds, aggregating $1,623,250, were awarded, it is stated, 
to the Harris Trust & Savings Bank of Chicago for $1,666,105 (102.64) and 
interest.—V. 101, p. 1303. 

HOWELL, Livingston County, Mich.—BOND SALE.—The Mc 
Pherson State Bank of Howell has been awarded the $15,000 5% 11-yr. 
average coupon paving bonds which were offered on Sept. 20.—V. 101 
p. 959. 

HOWLAND TOWNSHIP SCHOOL DISTRICT (P. O. Warren), 
Trumbull County, Ohio.—BONDS VOTED.—The proposition to issue 
$40,000 building bonds carried at a recent election by a vote of 127 to 79. 


HUBBARD, Trumbull County, Ohio.—BOND SALE.—The $33.,- 
578 5% 64-year average coupon street-impt. (assess.) bonds offered 
without success on May 17 have n sold at private sale.—V. 100, p. 1853. 


HUDSON, Steuben County, Ind.—BOND SALE.—The $3,500 5% 
3-year average town-hall-constr. bonds offered on Sept. 9, were awarded 
on that day to the Fletcher-Amer. Nat. Bank of Indianapolis for $3,521 75 
equal to 100.621, a basis of about 4.755% .—V. 101, p. 712. 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND OF- 
FERING.—Reports state that bids will be received until 10 a. m. Nov. 20 
by A. H. Shaffer, County Treasurer, for $5,060 4% % highway-improve- 
ment bonds. 

HUNTINGTON SCHOOL CITY (P. O. Huntington), Huntington 
County, Ind.— BOND OFFERING .—Bids will be received by C. C. Grif- 
fith, Secy. Board of School Trustees, for $115,000 41% % site-purchase and 
construction bonds. Denom. $500. Interest payable annually. Due 
$5,500 in 1 year and $6,000 in 2 years and alternating each year thereafter 
for 20 years. 

HURLOCE, Dorchester County, Md.—BONDS NOT YET ISSUED. 
—The City Clerk advises us that the $45,000 sewer and water bonds voted 
July 25 1914 have not yet been issued.—V. 100, p. 2027. 

IMPERIAL, Imperial County, Cal.—BOND SALE.—On Oct. 26 the 
$65,000 6% 26-year sewer bonds offered without success on July 14 were 
awarded to Stacy & Braun of Toledo at par and expenses. V. 101, p. 389. 
Denom. $500. Date Nov. 1 1915. Int. Nov. and May 1. 


INDIANFIELDS TOWNSHIP SCHOOL DISTRICT NO. 3 (P. O. 
Caro), Mich.—BONDS NOT YET ISSUED.—We are advised that the 
$25,000 building bonds voted in Sept. have not yet been issued as the 
Board of Education finds that the above amount is not sufficient for the 
work.—V. 101, p. 959. 


IOWA COUNTY (P. O. Marengo), Iowa.—-BONDS OFFERED BY 
BANKERS .—Geo. M. Bechtel & Co. of suyvenpert are offering to investors 
the $13,000 5% coupon tax-free funding bonds. Denom. $1,000. Date 
Oct. 1 1915. Prin pal and semi-ann. int. (M. & N.) payable at the 
banking house of Geo. M. Bechtel & Co. of Davenport. Due $6,000 
Nov. 1 1928 and $7,000 Nov. 1 1929. Total bonded debt, including this 
issue $94,000. Taxable value 1914 $31,011,026; actual assess. value of 
property, $39,482,201. 

ITASCA COUNTY (P. O. Grand Rapids), Minn.—BOND OFFER- 
ING .—Proposals will be received until 10 a. m. Nov. 22 by Frank Sherman, 
County Auditor, for the $75,000 funding and $75,000 highway-construc- 
tion 5% coupon bonds voted Oct. 19—V. 101, p. 1210. Auth. Sec. 1855, 
Gen. Stat. 1913. Denom. $1,000. Int. semi-annual. Due $5,000 of 
each issue yearly from 1921 to 1935 inel. Certified check (certified to by a 
banking institution authorized to do business under Federal or some State 
banking laws) for 1% of the amount of the bid, payable to the County 
Treasurer, required. All bids must be unconditional. Separate bids to 
be made upon each issue. 


JACKSON COUNTY (P. O. Pascagoula), Miss.—BOND OFFERING. 
—Proposals will be received until 12 m. Dec. 1 (to be opened Dec. 6) by 
the County Clerk for $3,360 6% 20-year Harrison-Jackson consolidated 
line school bonds. Certified check for $100 required. 

JEFFERSON, Madison County, Ohio.—BOND SALE.—Tillotson & 
Wolcott Co. of Cleveland have been awarded at 100.26, a basis of about 
4.94%, the $14,600 5% 5-year average Main St.-impt. (Ohio Electric 
Rys. portion) bonds offered on Oct. 18, reports state.—V. 101, p. 1210. 

JEROMEVILLE (P. O. Ashland), Ashland County, Ohio.—BOND 
SALE.—The Mansfield Banking Co. of Mansfield has Soon awarded the 
$18,500 547 54-year average Main St. improvement bonds which were 
offered on July 10.—V. 100, p. 2184. 

JERSEY CITY, N. J.—BONDS PROPOSED.—A meeting of the City 
Commissioners has been called for Dec. 9, reports state, to discuss ways 
and means for the sale of bonds to cover the expense of erecting a new fire 
and lice headquarters, the improvement of Reservoir Park, and the 
building of new sewage-disposal-plants and new schools. 


JOHNSTOWN, Cambria Coneey,,. Pa.—BOND OFFERING.—Bids 
a 


will be received until 12 m. Dec. 13 b w. > ‘ ° 
the following 434% bonds: y rry Slick, City Treasurer, for 


50,000 Horner St. bridge bonds. Due in 20 years, subject to call after 
five years. 


100,000 highway-impt. bonds. Due $25,000 in 5 years, $35,000 in 10 
years and $40,000 in 15 years. A similar issue of bonds was re- 
ported sold on Aug. 5.—V. 101, p. 546. 

Denom. $1,000. Int. payable semi-annually. These bonds are clear 
of State tax. Certified check for $500 required with each issue. 

KANSAS CITY, Mo.—BOND OFFERING.—Proposals will be received 
until 10 a. m. Nov. 29 by Henry L. Jost, Mayor, and M. A. Flynn, Comp- 
troller, for $100,000 4% station park, $125,000 4% g-nera! hospital, 
$125,000 44% % fire-protection (third issue) and $125,000 414% police 














department and municipal court 20-year bonds. Denom. $1,000, except 
$25,000 of police issue, which is in denom. of $100. Date July 1 1915. 
Int. is payable at the City Treas. office or at the Chase Nat. Bank of New 
York, at the option of the holder. Delivery of bonds will be made at 10 
a.m. Dec. 15 1915 at the City Comptroller’s office. Cert. check on a sol- 
vent bank or trust company doing business in Kansas City, Mo., for 2% 
of bonds bid for, payable to the City Compt., required. Bids must be 
made on a blank form furnished upon application to the City Comptroller 
or to Dillon, Thompson & Clay, New York. The legality of the bonds 
will be approved by the above attorneys, whose opinion, or duplicate thereof 
will be delivered to the purchaser. These bonds are part of $4,560,000 
bonds voted June 1. V. 100, p. 1948. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


KARNES COUNTY (P. O. Karnes City), Tex.—_BONDS OFFERED 
BY BANKERS.—The International Trust Co. of Denver is offering to in- 
vestors $20,000 of an issue of $75,000 5% coupon District No. 1 road- 
construction bonds. Denom. $1,000. Date April 121915. Principal and 
semi-annual interest (A. & O.) payable in New York City. Due April 12 
1955, optional serially April 12 from 1916 to 1955, inclusive. Total bonded 
debt (District), this issue, $75,000. Assessed value 1914, $2,387,247; real 
value, estimated, $6,000,000. These bonds ($75,000) were offered by the 
county on May 10.—V. 100, p. 1282. 


KENMORE, Erie County, N. Y.—BONDS NOT YET ISSUED .—The 
Village Clerk advises us that the $12,000 paving and $2,000 sidewalk bonds 
voted Sept. 28 have not yet been issued.—V. 101, p. 1117. 


KENMORE, Summit County, Ohio.—BOND SALE.—The B. F. 
Goodrich Co. of Akron purchased at private sale during June at par and 
int. the $20,000 44% water-works and sewage-disposal bonds offered 
without success on June 18.—V. 101, p. 63. 


KENOSHA, Kenosha County, Wis.—BOND OFFERING.—Proposals 
will be received until 2 p. m. Nov. 15 by Geo. W. Harrington, City Clerk, 
for $75,000 4% % North Main sewer and extension bonds. Denom. $1,000. 
Date Nov. 181915. Int. M.& N., payable at the City Treasurer's office. 
Due $5,000 yearly Nov. 18 from 1916 to 1930inclusive. Certified check for 
$1,000, payable to the ‘‘City of Kenosha,’’ required. 


KENT, Portage County, Ohio.— BOND SALE.—The Windsor Brick 
Co. of Akron purchased at private sale at par and int. the $1,545 5% 
3 1-6-year average Lincoln Ave. (village’s portion) bonds offered without 
success on Aug. 30.—V. 101, p. 867. 


KENTON COUNTY (P. O. Covington), Ky.—BONDS VOTED.—The 
question of issuing $150,000 high-school-bldg. bonds carried, it is stated, 
at an election held Nov. 2. 


KINGSTON SCHOOL DISTRICT (P. O. Kingston), Luzerne 
County, Pa.—BOND OFFERING .—We are advised that this district wil 
offer for sale about Jan. 1 1916 to local investors, the $30,000 school bonds. 
V. 101, p. 150. The balance, if any, will be purchased by the Deposit & 
Savings Bank of Kingston. John M. Milesis Secy. of Board of Education. 


KNOX COUNTY (P. O. Vincennes), Ind.—BOND OFFERING .— 
E. P. Blann, County Treasurer, will consider bids until 2 p. m. Nov. 23 
for $4,500 and $5,850 4% % highway-improvement bonds, it is stated. 

LAKE COUNTY (P. O. Crown Point), Ind.—NOTE OFFERING .— 
Reports state that Ed. Simon, Co. Aud., will consider bids until 10 a. m. 
Dec. 20 for $130,000 6% one-yr. promissory notes. 

LAKE VILLAGE, Chicot County, Ark.— BOND SALE.—On Nov. 2 
$17,000 (not $18,000, as first reported by the city) 6% 1-17-year serial 
Sewer Impt. Dist. No. 1 sewer-improvement bonds were awarded to James 
Gould of Pine Bluff at par. V. 101, p. 1397. Other bids were: 

Wm. R. Compton Co., St. Louis__98|Guy Thompson---_..-...-.---- 97.50 

Denom. $500 and $1,000. Date Nov. 21915. Int. J.& J. 


LAKEWOOD, Cuyahoga County, Ohio.—BOND OFFERING .—Bids 
will be received by B. M. Cook, Director of Finance, until 12 m. Nov. 15 
for $9,270 5% 6%-year average street-impt. assessment bonds. Denom. 
$927. Date day of sale. Principal and semi-annual interest—A. & O.— 

ayable at Cleveland Trust Co., Cleveland. Due $927 yearly on Oct. 1 
rom 1917 to*1926, inclusive. Certified check for 5% of bid required. 
Purchaser to pay accrued interest. Official circular states that there is 
no litigation pending or threatened and that the city has never defaulted. 


LAMBERTVILLE, Hunterdon County, N. J.—BOND SALE.—The 
Lambertville National Bank: of Lambertville has been awarded the $62,000 
4% % school bonds which were authorized by the City Council on Oct. 4. 
—V. 101, p. 1210. 

LANCASTER, Lancaster County, Psa.—BOND OFFERING.—Bids 
will be received until 12 m. Nov. 30 by J. H. Rathfon, City Comptroller, 
for the $145,000 4% coupon (with privilege of registration) tax-free water- 
works-impt. and fire-apparatus porsese bonds authorized during August. 
—vV. 101, p. 636. Denom. 40 for $1,000, 210 for $500. Int. J. & J. at 
office of City Treasurer. Due $30,000 July 1 1922, $10,000 July 1 1925 
and $105,000 redeemable after 24 and within 30 years, at option cf city. 
Cert. check for 2% of bonds bid for, payable to Mayor, required. The 

time be assessed on these 
bonds in the State of Pennsylvania. Total deot, $1,874,958; sinking 
fund, $1,060,958. 

LENA CONOVER RURAL SCHOOL DISTRICT (P. O. Conover), 
Miami County, Ohio.—BOND SALE.—Davies-Bertram Co. of Cincin- 
nati were awarded on Sept. 27 at 101.02 the $25,000 5% school bonds 
offered on that day.—V. 101, p. 959. 

LIBERTY TOWNSHIP SCHOOL DISTRICT (P. O. Johnstown), 
Licking County, Ohio.— BOND SALE.—The Park Nat. Bank of Newark 
was awarded on Sept. 20 the $2,250 514 & 3\%-yr. average building bonds 
which were offered on Sept. 18 —V. i, p. 959. The price paid was 
$3.335 rt equal to 100.233. Tillotson & olcott Co. of Cleveland bid 

3 2 i 

LIMA, Allen County, Ohio.—RESULT OF BOND ELECTION.—At 
the election held Nov. 2 the question of issuing the $60,000 electric-ligh 
bonds was defeated while the proposition to issue the $34,000 fire depart- 
ment bonds carried.—V. 101, p. 1397. 


LINDEN HEIGHTS, Franklin County, Ohio.—BONDS DEFEATED. 
—We have just learned that because a two-thirds majority was necessary 
to”authorize the issuance of $20,000 water-works bonds failed to carry at 
the election July 1.—V. 100, p. 2102. 


LINDSAY-STRATHMORE IRRIGATION DISTRICT (P. O. Lind- 
say), Tulare County, Calif.—BOND ELECTION PROPOSED.—Reports 
state that an election will be called to vote on the issuance of $1,750,000 
bonds for the construction of storage reservoirs and a distribution system. 

LIVE OAK COUNTY (P. O. Oakville), Texas.—BOND SALE.—The 
$40,000 5% % District No. 4 road-construction bonds offered on June 16 
aie tam — to W. T. Montgomery of San Antonio at par andint. 

‘ , Dp. 1948. 


LOCKPORT, Niagara County, N. Y.—BOND SALE.—An issue of 
$8 .934 74 Le Van Ave. paving bonds was awarded on Aug. 30 to Geo. B. 
Gibbons & Co. of N. Y. at 100.13. Bonds are dated Aug. 24 1915 and due 
$992 74 yrly. from 1916 to 1923 incl. and $992 82 in 1924. 


LONSDALE (P. O. Knoxville), Knox County, Tenn.—BONDS 
VOTED.—Reports state that the question of issuing $15,000 funding, 
$15,000 street and school-improvement bonds carried by a vote of 85 to 63, 
it is stated, at the election held Oct. 30.—V. 101, p. 1210. 


LORAIN, Lorain County, Ohio.—BOND SALE.—On Nov. 9 the 
$10,000 5% 11-year average coupon Reid Ave. impt. bonds were awarded 
to Field, Richards & Co. of Cin. at 105.03, a basis of about 4.413%, it is 
reported.—V. 101, p. 1303. 

LORIMER COUNTY SCHOOL DISTRICT NO. 2 (P. O. Loveland), 
Colo.—BOND OFFERING .—Proposals will be received until Nov. 18 by 
M.N. Keeler, Secretary of Board of Education, it is stated, for the $90,000 
5% 10-20-year opt. high-school-building bonds voted Oct. 25—V. 101, p. 
1492. Interest semi-annual. 

LOUISVILLE, Winston County, Miss.—BOND OFFERING .—Further 
details are at hand relative to the oy on Nov. 16 of the $12,000 6% 
1-20-yr. ser. coupon funding bonds.—V. 101, p. 1572. Proposals for these 
bonds will be received until 7 p. m. on that day by G. . E. Bennett, 
Town Clerk. Auth. Acts Legislature 1914, Chap. 147. Denom. $100, $500, 
and $1,000. Int. semi-annual, payable at place to be agreed upon. Cert. 


city agrees to pay all taxes which may at an 
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check for 10%, payable to the ‘‘Town of Louisville,"" required. Bonded 
debt, including this issue, $55,450. Floating debt, $12,000. Assess. 
val. 1915, $596,000. 


LOVELAND, Clermont County, Ohio.—BONDS VOTED.—At the 
election Nov. 2 the propositions to issue $700 fire department and $2,800 
electric-light and water-works bonds carried, it is stated. 


LUCAS COUNTY (P. O. Toledo), Ohio.— BOND SALE.—On Nov. 3 
the $60,070 5% 5%-year average Main Sewer District No. 13 bonds were 
awarded to Hoehler, Cummings & Prudden of Toledo for $61,837, equal to 
102.941, a basis of about 4.394%.—V. 101, p. 1304. 

Prov. 8. B. & Tr. Co., Cin_a$61,910|A. E. Aub & Co., Cincinnati_$61,520 
N. W. Halsey & Co., Chic__ 61,812] Weil, Roth & Co., Cincinnati 61,481 
Breed, Elliott & Harrison, | Tillotson & WolcottCo.,Clev. 61,433 

EES A 61,758 | Fifth-Third Nat. Bank, Cin. 61,385 
Otis & Co., Cleveland____-_- 61,752| Harris, Forbes & Co., N. Y__c61,380 
Stacy & Braun, Toledo_-__-_- 61,730| Sidney Spitzer & Co., Toledo 61,373 
Seasongood & Mayer, Cin___b61,526|Spitzer, Rorick & Co., Tol_- 61,325 

IR. L. Day & Co., Boston___c61,085 
b Less $1 20. cBid not accompanied by check on a 





a Conditional. 
local bank. 


MADISON, Jefferson County, Ind.—BOND SALE.—An issue of 
$41,500 4% % refunding bonds has been awarded jointly to the Madison 
Safe Dep. & Tr. Co. of Madison and the Fletcher Amer. Nat. B 
Indianapolis for $42,231 75—equal to 101.763. Due Nov. 1 1920. 

MADISON COUNTY (P. O. Canton), Miss.—BOND SALE.—On 
Nov. 1 the $135,000 25-yr. First Supervisors District road bonds were 
awarded, it is stated, to the Canton Exchange Bank of Canton as 5s 
for 136,600 (101,185) and int.—V. 101, p.1304. 

MARICOPA HIGH SCHOOL DISTRICT, Kern County, Cal.— 
BONDS VOTED.—By a vote of 152 to 2 the question of issuing $15,000 
building bonds carried, it is stated, at an election held recently. These 
bonds were previously awarded on Aug. 4 to the Security Trust Co. of 
Bakersfield, but on account of a technical error found in the first election 
notice the issue had to be re-submitted—V. 101, p. 546. 


MARIETTA TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Marietta), Washington County, Ohio.—BOND SALE.—The Peoples 
Bank & Tr. Co. of Marietta was awarded at par and int. on July 24 the 
$1,000 5% 3-year average school bonds offered on that day.—V. 101, p. 230. 

MARION, Marion County, Ohio.—PRICE PAID FOR BONDS.—We 
are advised that the price paid for the $2,000 5% 54-year average street- 
improvement bonds awarded to Breed, Elliott & Harrison of Cincinnati on 
Oct. 30 was 100.98 and not 100.95, as first reported. V. 101, p. 1572. 
Other bids were: 
Tillotson & Wolcott Co.,Clev_100.52| Prov. 8. B. & Tr. Co., Cin___100.27 


MASON CITY, Cerro Gordo County, Iowa.—BOND SALE.—On 
Oct. 25 the $28,555 86 6% Main intercepting-sewer-system Dist. No. 1 
bonds were awarded to the First Nat. Bank of Mason City. Denom. 
$1,000 (1) $555.86. Int. annually. Due part yrly. (about $4,000) for 
seven years. 


MEDIA, Delaware County, Pa.—BONDS VOTED.—The proposition 
to issue the $47,000 (not $70,000 as previously reported) water-works and 
ny ee te flapat bonds carried at the election Nov. 2 by a vote of 473 
to 84.—V. 101, p. 1572. 

MEIGS COUNTY (P. O. Decatur), Tenn.—BIDS REJECTED.—All 
bids received for the $100,000 5% 20-yr. coupon road-impt. bonds offered 
on Nov. 1 were rejected.—V. 101, p. 1493. he bonds will now be offered 
at private sale. 


MELROSE, Jackson County, Wis.—BONDS PROPOSED.—Reports 
state that this village will issue $10,000 water-works-system bonds. 


MEMPHIS, Tenn.—BONDS PROPOSED.—Local papers state that this 
city is contemplating the issuance of $38,000 front-foot-improvement 
(assessment) bonds. 

MENOMINEE, Menominee County, Mich.— WATER BONDS VOTED. 
—The special election held Nov. 1 resulted in favor of the question of issuing 
$285,000 municipal water-works bonds. The vote is reported as 624 to 124. 
As previously stated, the city will offer to pay $200,000 for the plant of the 
Menominee Water Co. If this offer is refused, the city plans to build a 
new plant. In the event of the company accepting the city’s offer the addi- 
tional $85,000 will be used for improvements.—V. 101, p. 1397. 


MILFORD, Worcester County, Mass.—BOND SALE.—On Nov. 6 
$83,000 4% 91¢-yr. average coup. tax-free school bonds were awarded to 
Estabrook & Co. of Boston at 101.59 and int.—a basis of about 3.80%. 
Other bids were: 

P.M. Chandler & Co., Bost_101.432|Curtis & Sanger, Boston. _..101.333 
N. W. Harris & Co., Boston_.101.39 | Adams & Co., Boston_-_--_-- 100.93 
Blake Bros. & Co., Boston__101.36 | Blodget & Co., Boston__---- 100.817 

Denom. $1,000. Date Nov.11915. Prin. and semi-ann. int.—M.&N. 
—payable at Old Colony Tr. Co., Boston. Due yrly. on Nov. 1 as fol- 
lows: $5,000 from 1916 to 1923 incl., $4,000 1924 to 1930 incl. and $3,000 


1931 to 1935 incl. 

MILLE LACS COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 13 (P. O. Millaca), Minn.—BOND OFFERING.—Proposals will be 
received until 8 p. m. Nov. 26 by Chas. Heileg, Pres. Bd. of Ed., for the 
$25,000 15-yr. high-school-bldg. bonds at not exceeding 6% int. These 
bonds were authorized at an election held Oct. 18.—V. 101, p. 1493. 


MINOA, Onondaga County, N. Y.—BONDS DEFEATED.—E. M. 
Lyon, Vil. Clerk, writes that the question of issuing $28,000 water and 
fire bonds was defeated at a recent election. 


MONROE COUNTY (P. O. Bloomington), Ind.—BOND OFFERING. 
—Bids will be received until 2 p. m. Nov. 24 by J. D. Hensley, County 
Treasurer, for $5,000 4% % 5%-year average A. M. Hood et al. highway- 
improvement bonds in Van Buren Twp. Denom. $250. Date Nov. 2 
1915. Int. M. & N. Due $250 each six months from May 15 1916 to 
Nov. 15 1925 inc. 


MONTCLAIR, Essex County, N. J.—BOND OFFERING.—Additional 
information is at hand relative to the offering on Nov. 22 of the $10,000 
416% 20-yr. gold park bonds.—V. 101, p. 1572. Bids for these bonds will 
be received until 8 p. m. on that day by Sam. H. Wenck, Town Treas. 
Denom. $1,000. Date Nov. 11915. Int. M. & N. at Bank of Montclair. 
Cert. check for $200, payable to Town Treas., required. The validity of 
these bonds has been approved by Hawkins, Delafield & Longfellow of 
N. Y., a certificate of whose opinion will be furnished purchaser, if desired. 
Official circular states that there has never been any default in the pay- 
ment of any obligations and that the legality of these bonds has not been 

uestioned. Total bonded debt, incl. this issue, $2,071,500; total sinking 
unds, $60,807. Assess. val. 1915, $45,716,053. 

MONTGOMERY COUNTY (P. O. Crawfordsville), Ind.—BOND 
SALE.—On Nov. 8 the $6,900 414% highway-impt. bonds were awarded 
to J. F. W ild & Co. of Indianapolis for $7,000—equal to 101.449.—V. 101, 

- 1572. Fletcher Amer. Nat. Bank of Indianapolis bid $6,998. Denom. 

345. Date Oct. 151915. Int. M.&N. Due beginning May 1 1917. 

MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BONDS VOTED. 
—The proposition to issue the $460,000 highway-impt. bonds carried, re- 
ports state, at the election Nov. 2.—V. 101, p. 867. 

MORGAN COUNTY (P. O. Martinsville), Ind.— DESCRIPTION OF 
BONDS .—We are advised that the $14,000 3 §-6-yr. average bridge bonds 
awarded to the Fletcher Amer. Nat. Bank of Indianapolis for $14,228— 
equal to 101.628 on Oct. 1 bear interest at the rate of 44%, payable semi- 
annually in M. & N.—V. 101, p. 1572. Denom. $1,400." Date Oct. 15 
1915. Due $1,400 each six months from May 1917 to Nov. 1921 incl. 

MORRISTOWN (Town) SCHOOL DISTRICT (P. O. Morristown), 
Morris County, N. J.—BONDS TO BE OFFERED NEXT YEAR.—Wm 
H. Linder, Dist Clerk, advises us under date of Nov. 6 that the $75,000 
emoal ay yoted July 19 will be offered for sale about April 1 1916.— 

MORRISVILLE, Bucks County, Pa.—NO DATE SET FOR BOND 
ELECTION .—No date has yet been set for the election to vote on the 
oa of issuing the $20,000 filtration-plant-constr. bonds.—V. 100, 
p. . 

MT. PLEASANT, Westmoreland County, Pa.— BOND SALE.—The 
ey a "yt 000 4 of Lancaster has been awarded at 
par and int. the , 70 r. average coup. st.-i : ip. 
and funding bonds offered on Aug. 36.—V 101, Dp. Be a 

MURRAY CITY, Hocking County, Ohio.—BOND SALE.—The three 
issues of 5}4% st.-impt. assess. bonds aggregating $12,110 offered without 
success on June 5 were awarded to Terry, Briggs & Slayton of Toledo at 
par on June 21.—V. 100, p. 1772. 


ank of 








MUSKEGON, Muskegon County, Mich.—BOND SALE.—The De- 
troit Trust Co. of Detroit was awarded on July 15 the $65,000 bonds men- 
tioned in V. 101, p. 231. 


NASHODA, N. H.—BONDS PROPOSED.—This city has under consider 
ation the issuance of $145,000 funding bonds, it is stated. . 

We have just learned that an issue of $40.000 4% 20-year refunding bonds 
Was awarded to Merrill, Oldham & Co. of Boston at 101.839 on May 25. 
Denom. $1,000. Date June 11915. Int. J. & D. Due June 1 1935. 


NASSAU COUNTY (P. O. Mineola), N. Y.—BOND SALE.—On Nov. 9 
the $600.000 5% 3-year average oF gold road imps, bonds, Series N, 
were awarded to Blake Bros. & Co. of N. Y. for $619,066 20 (103.177) and 
int., a basis of about 4.03%. V. 101, p. Otner bids were: 

Corn Exchange Bank__.$618,900 00| Bernhard Scholle & Co_.$616,002 00 


J.S. Bache & Co. and 618,523 00|H. Lee Anstey___.--.-- 616,000 00 
Farson, Son & Co_._-. R. Winthrop & Co_____- 615,760 00 
A. B. Leach & Co__-.. 618,282 00|Sidney Spitzer & Co__.. 615,451 00 
Colgate & Parker Co.... 617,760 00|Bond & Goodwin------. 615,367 00 
H. A. Kahler & Co____- 617.525 00|)E. H_ Rollins & Sons a pean 00 
Farmers’ Loan & Tr. Co. 617,440 80/| Kissel Kinnicuttt & Co_- 

Geo. B. Gibbons & Co__ 617,129 00|Cross & Wittmeyer._--- 614,958 30 
Curtis & Sanger and 616,809§09 | Estabrook & Co__..---- 614,880 00 
Hornblower & Weeks-_-. R. M. Grant & Co-_-._--_- 614,868 00 
Redmond & Co____.. 616,764 00| First & Old Detroit Nat. 

Equitable Trust Co____. 616,722 00 Bank, beteet....... 613,680 00 


Rhoades & Co_......-. 616,579 80| Kountze Brothers_._-_- 613,620 00 
WwW. &. pend & Co....... 616,380 00|N. W. Halsey & Co. and) 612,421 00 
Harris, Forbes & Co___. 616,158 00| Remick ,Hodges & Co__j | 

Above bidders are ali of New York except First & Old Detroit National 
Bank of Detroit. 


NEKOOSA, Wood County, Wis.—BOND _SALE.—This village has 
disposed of an issue of $15,000 bonds. Henry E. Fitch is Clerk. 


NEWARE, Essex County, N. J.—BOND OFFERING.—Bids will be 
received until 12 m. Nov. 22 by Tyler Parmly, City Compt., for $250,000 
4%% 45-year coup. tax-free dock bonds. Denom. $1,000, or multiples 
thereof, not exceeding $10,000 as the purchaser may desire. Date Oct. 1 
1915. Prin. and semi-ann. int. payable at the Nat. State Bank of Newark 
in gold or its equivalent. Cert. check on an incorporated bank or trust 
company for 2% % of bonds bid for, payable to the City Compt., required. 
Bonds may be registered as to principal only or as to both principal and int. 
Bids must be unconditional. The legality of these bonds will be approved 
by Hawkins, Delafield & Longfellow of N. Y., whose opinion will be fur- 
nished successful bidder. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


NEWARK, Licking County, Ohio.—BONDS VOTED.—Newspaper 
reports state that the issuance of $30,000 municipal-plant-rehabilitation 
bonds carried at the Nov. 2 election. 


NEW ALBANY, Franklin County, Ohio.—BONDS NOT SOLD— 
TO BE RE-OFFERED.—No sale has been made of the $3,600 assess. and 
$500 village’s portion 5% sidewalk impt. bonds which were offered but 
not sold on July 15.—V. 100, p. 2186. J. E. Sines, Vil. Clerk, writes that 
the bonds will be re-advertised. 


NEW BEDFORD, Bristol County, Mass.—TEMPORARY LOAN.— 
Loring, Tolman & Tupper of Boston were recently awarded a loan of 
$250,000 maturing April 5 1916 at 2.15%, plus $1 premium. 

NEW BOSTON (P. O. Portsmouth), Scioto County, Ohio.— BOND 
OFFERING .—Bids will be received until 12 m.- Dec. 6 by Thos. D. O'Neal, 
Village Clerk, for $2,000 5% 16-year street-improvement bonds. Denom. 
$500. Date Nov.11915. Int.M.&N. Certified check for 2% of bonds 
bid for, payable to Village Treasurer, required. Bonds to be delivered and 
paid for within 10 days of time of award. Purchaser to pay accrued int. 


NEWFIELD TOWNSHIP (P. O. Hesperia), Oceana County, Mich.— 
BOND SALE.—The rps 3 Clerk advises us that the First Nat. Bank has 
been awarded the $20,000 5% road bonds voted during Sept.—V. 101, p. 
1037. Denom. $1,000. Int.M.&S. Dueserially. 


NEW HAVEN, Conn.—TEMPORARY LOAN .—On Nov. 10 a sum of 
$150,000 to pay the State tax was borrowed from Geo. H. Burr & Co. of 
N. Y. at 3% int. for 3 months, it is stated. 


NEWPORT, Cocke County, Tenn.—BOND OFFERING.—Proposals 
will be received until 8 p. m. Dec. 7 by the Mayor and Board of Aldermen 
for $25,000 5% 17-year aver. coupon syading and general improvement 
bonds. Auth. ae 50, Legislature 1913. ate Oct. 1 1914. Denom. 
$1,000. Int. A. & O. at the Chase Nat. Bank of New York. Due $1,000 
yearly Oct. 1 from 1919 to 1943 incl. Cert. check for $1,000, payable to 
the Mayor and Board of Aldermen, required. Bonded debt, including 
this issue, $83,000. Floating debt, $10,000. Sinking fund, $9,000. 
Assessed val. 1915, $620,000. 


NEW RICHMOND, Clermont County, Ohio.—BONDS NOT YET 
SOLD .—No sale has yet been made of the $2,000 5% coup. st.-impt. bonds 
offered without success on Sept. 7 1915. See V. 100, p. 2186. 


NOBLE COUNTY g. O. Caldwell), Ohio.—BONDS NOT TO BE RE- 
OFFERED AT PRESENT .—The County Auditor advises us that the $33.- 
000 5% 5\%-yr. average Soup road bonds which were withdrawn from the 
market during August (V. 101, p. 547) will not be re-offered at present. 

NORFOLK COUNTY (P. O. Portsmouth), Va.—BOND SALE.—The 
$250,000 4% % 20-year reg. or coup. road bonds offered without success on 
May 1 were awarded to Nelson, Cook & Co. of Baltimore on July 1 at par. 
V. 101, p. 2028. Denom. $1,000. Date July 11915. Int. J.& J. 


NORWOOD, Hamilton County, Ohio.—BOND SALE.—On Nov. 8 
the $4,500 5% 5-year aver. coup. storm-water sewer bonds were awarded 
to Seasongood & Mayer of Cincinnati for $4,575 50 (101.677) and int.—a 
basis of about Leng, V.101, p. 1398. Other bidders were: 

Tillotson & Wolcott Co__-~-$4,569 30| First Nat. Bank, Norw'd__$4,561 90 
Prov. 8. B. & Tr. Co., Cin. 4,568 85| Weil, Roth & Co., Cinc___ 4,552 50 


BOND OFFERING.—Proposals will be received until 12 m. Dec. 6 by 
G. P. Evans, City Aud., for the following 5% bonds: 
$5,268 02 Baker Ave. impt. bonds. Date Nov. 41915. Int. ann. Due 

in equal ann. installments from 1 to 10 yrs. after date, with option 
on the part of the purchaser of having the bonds issued in denom. 
of $100 or multiples thereof, and one bond for such less amount 
as may remain over from each installment. Said bonds are sub- 
a to reduction by reason of cash payment of assessments, 
n anticipation of which they are issued. 

1,500 00 Hannaford Ave. impt. (citys portion) coup. bonds. 
$500. Date April 1 1915. 
National Bank, Norwood. 

Cert. check for 5% of bonds bid for, payable to City Treas., required. 
Purchaser to pay accrued interest. 

NORWOOD SCHOOL DISTRICT (P. O. Norwood), Hamilton 
County, Ohio.—VOTE.—The official vote cast at the Nov. 2 election 
which resulted in favor of the issuance of the $45,000 school bonds.—V. 101, 
p. 1572., it is reported, as 3,711 to 821. 

OMAHA SCHOOL DISTRICT (P. O. Omaha), Douglas County, 
Neb.—BOND SALE.—On Nov. 8 the $500,000 414 % 30-year gold coupon 
high-school building bonds were awarded to the First Trust & Sav. Bank 
of Chicago at 102.65 and int., a basis of about 4.342%. V. 101, p. 1493. 
Other bids were: " 
Wm. R. Compton Co., St. Louis, and N. W. Halsey & Co., Chic..$509,064 
P. W. Chapman & Co., Yard, Otis & Taylor and Union Tr. Co___. 507,650 


Denom. 
Int. semi-ann. at the Norwood 


Harris Trust & Savings Bank, Chicago_.._......._._._._.___ 06,73 
Continental & Commercial Trust & Savings Bank, Chicago--.-_ ~~ 505,7 
Kissel, Kinnicutt & Co., Lee, Higginson & Co., Mississippi Val- 

ley Trust Co. and Second Ward Savings Bank_..._._._..____. 505,050 
Bs es EE OO Slee, SEDs dc bidmanbeocéseudencecsadcainun 503,051 


OQUAWKEA, Henderson County, Ill.—BOND SALE.—The $3,500 
6% 5-year average bonds voted during June were awarded to Robert Moir 
of Burlington, Iowa, at 101 on June 15, a basis of about 5.77%—V. 100 

. 2103. Denom. $500. Date June 15 1915. Int. ann. in June. 
3500 yearly on June 15 from 1917 to 1923 incl. 


ORANGE COUNTY (P. O. Orlando), Fla.—BOND SALE.—On Nov. 2 
the $75,000 5% 30-yr. public road-impt. bonds were awarded to Hoehler, 
Cummings & Prudden of Toledo at par and int.—V. 101, p. 1398. There 
were five other bidders. 


, 


Due 
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ORCHARD CITY, Delta County, Colo.—BONDS OFFERED BY 
BANKERS.—The International Trust Co. of Denver is offering to invest- 
ors $15,000 6% 10-15-yr. opt. coupon water bonds. Denom. $1,000. Date 
Oct.11915. Principal and semi-annual int. (A. & O.) aoe in New York 
City. Total indebtedness, including this issue, $50,000. Assess. val. 
$398,380; real val. est., $650,000. 

OTWAY SCHOOL DISTRICT (P. O. Otway), Scioto County, Ohio. 
—BONDS TO BE OFFERED SHORTLY.—Wm. N. Freeman, Dist. Clerk, 
informs us that the $12,000 bldg. bonds voted June 3 will be offered for 
sale about Jan. 1 1916.—V. 100. p. 2028. 


OWENSBORO, Daviess County, Ky.—BONDS VOTED.—The elec- 
tion held Nov. 2 resulted, it is stated, in favor of the question of issuing 
$225,000 sewer-system-constr. bonds.—V. 101, p. 1398. 

PATASKALA, Licking County, Ohio.—BOND OFFERING .—Bids 
will be received until 12 m. Nov. 29 by E. Williams, Village Clerk, for 
$20,000 5% 1-20-year serial town-hall bonds, it is stated. Interest semi- 
annual. Certified check for 5% required. 

PELHAM (Town) UNION FREE SCHOOL DISTRICT NO. 1 (P.O. 
Pelham Manor), Westchester County, N. Y.—BONDS DEFEATED .— 
The proposition to issue $45,000 high-school-impt. bonds failed to carry 
at the election held Nov. 9 by a vote of 154 ‘“‘for”’ to 309 ‘‘against.”’ 

PETOSKEY, Emmet County, Mich.—BONDS DEFEATED .—At the 
election held Oct. 25 the question of issuing $35,000 McManus power-dam- 

roperty-purchase bonds was defeated by a vote of 377 “‘for’’ to 273 
‘against,’’ reports state. A two-thirds majority was necessary to authorize. 

PHILLIPSBURG, Warren County, N. J.—BOND SALE.—We are 
advised that the $30,400 improvement and $5,500 refunding 414% bonds 
antares by the Town Commissioners on Sept. 7, have been sold.—V. 101, 
p. 868. . 

PHILLIPS COUNTY (P. O. Malta), Mont.—BOND SALE.—On Nov.4 
the $200,000 refunding bonds were awarded to N. W. Halsey & Co. of Chi- 
cago at. 103.15.—V. 101, p. 1398. Other bids were: 

5% 5%% 6% 


Bonds. Bonds. Bonds. 
Sweet, Causey, Foster & Co., Denver_______-_ $203.748 $208,278 $213.420 
Northwestern Trust Co.. St Paul... 2 Dh: gteaok  ~ededaw 
Wells, Dickey & Co., Minneapolis........._ I Ss 
First National Bank. Malta................ 202,200 209,500 216,900 
BT ea ee ae 
Harris Trust & Savings Bank, Chicago______. 200,755 210.505 216,255 
James N. Wright & Co., Denver_._......... 200,106 209,028  ______ 
Sidney Spitzer & Co., Toledo_._........_. 2. 200,000 208,050 214,100 
Lumbermen's Trust Co., Portland..........  -... 2 cf _ee 
Se CEOO SS 070i, SND cccccocasectéa Bb6eccu 7 
ils Aes REE GIs Cc anckatuuadteacson eucaue pe 


Spitzer, Rorick & Co., Toledo 208.150 


PITT COUNTY (P. O. Greenville), No. Caro.—BOND SALE.—On 
Nov. 1 the $50,000 Falkland Twp. and $50,000 Farmville Twp. 5% 30-yr. 
road bonds were purchased, it is stated, by F. J. Forbes, Cashier of the 
Nat. Bank of Greenville, for an Ohio concern.—V. 101, p. 1304. 

PLEASANT HILL, Miami County, Ohio.—BOND OFFERING.—Pro- 
posals will be received until 12 m. Nov. 27 by N. B. Teeter, Vil. Clerk, for 
the following 5% bonds: 
$1,000 street-impt. bonds. Due $500 Oct. 1 1935 and $500 Apr. 1 1936. 

1,000 2 hee impt. bonds. Due $500 Oct. 1 1932 and $500 
or. 933. 

Auth. Sec. 3939, Gen. Code. Denom. $500. Date Oct. 11915. Int. 
A. &O. Cert. check for 5% of bonds bid for, payable to Vil. Treas., re- 
quired. Bonds to be delivered and paid for wit 10 days from time of 
award. Purchaser to pay accrued interest. 

PLYMOUTH COUNTY (P. O. Plymouth), Mass.—NOTE SALE.— 
On Nov. 3 $10,000 4% 54-year average notes were awarded to R. M. Grant 
& Co. of N. Y. at 101.017 (not 101.07, as reported in last week’s ‘‘Chroni- 
cle’’) and int., a basis of about 3.995%. V.101, p. 1573. 

POCAHONTAS COUNTY DRAINAGE DISTRICTS (P. O. Poca- 
hontas), lowa.—BOND OFFERING.—The Board of County Supervisors 
will offer for sale on Nov. 17 the following drainage bonds: $5,000 Dist. 
No. 71; $8,000 Dist. No 72; $24,000 Dist. No. 74; $7,300 Dist. No. 75; 
$75,000 Dist. No. 77; $3,200 Dist. No. 78; $20,000 Dist. No. 83, and $20,- 
000 Dist. No. 84. L. O'Donnell is County Auditor. 

PORTLAND, Ore.—BOND SALE.—On Nov. 4 $25,866 6% 10-year 
street-impt. bonds were awarded, it is stated, to the Ladd & Tilton Bank of 
Portland at 105.70. 

PROVISO TOWNSHIP HIGH SCHOOL DISTRICT, Cook County: 
Ill.— BOND SALE.—The following bids were received for the $50,000 
tv %¢ Ney’ ee high-school-improvement bonds offered on Nov. 4. 

‘ » Pp. 1494): 

N. W. Halsey & Co., Chic._$50,708|Cont. & Comm. Trust & Sav. 

Harlem State Bank.______- 50,651! Bank, Chicago_...__.__-_- $50,540 
First Trust & S. Bk., Chic... 50,630/ Yard, Otis& Taylor, Chicago 50,517 
E. H. Rollins & Sons, Chic... 50,590|P. W. Chapman & Co., Chic. 50,450 
McCoy & Co., Chicago____- 50,587 | Merchants L. & Tr. Co., Chic 50),406 
A. B. Leach & Co., Chicago- 50,580) H. T. Holtz & Co., Chicago. 50,341 
Harris Tr. & Sav. Bk., Chic. 50,573| Standard Tr. & 8. B., Chic__*50,000 

* Less $500 for expenses. All bids provided for payment of accrued int. 

QUARRYVILLE SCHOOL DISTRICT (P. O. Quarryville), Lancas- 
ter County, Pa.—BONDS AWARDED IN PART .—Of the $23,000 44% % 
coupon building bonds which this district has been offering to local inves- 
tors, $9,000 had been sold at par and int. up to Nov. 6.—V. 101, p. 868. 


— 
RACINE, Meigs County, Ohio.—BOND SALE.—On Oct. 20 the 
1,945 50 6% 4-year average coupon sidewalk bonds were awarded to the 
ecurity Savings Bank & Trust Co. of Toledo for $1,956 50, equal to 
100.565, a basis of about 5.83%. These bonds were offered but not sold 
on Sept. 20.—V. 101, p. 868. 
RANKIN, Vermilion County, Ill.—BONDS VOTED.—The question 
of issuing the $6,000 water-works-system-installation bonds carried, it is 
reported, at the election held Oct. 30 by a vote of 232 to 44.—V. 101,p. 14948 


RAVENSWOOD INDEPENDENT SCHOOL DISTRICT (P. O. Rav- 
enswood), Jackson County, W. Va.—BONDS DEFEATED.—The ques- 
tion of issuing $28,000 high-school-bldg. bonds failed to carry, it is stated, 
at an election held Oct. 26. 

READING SCHOOL DISTRICT (P. O. Reading), Hamilton County 
Ohio.—BONDS VOTED.—At the election Nov. 2 the issuance of $60,000 
building bonds carried, it is stated. 


REDWOOD CITY SCHOOL DISTRICT (P. O. Redwood City), 
San Mateo County, Cal.—BONDS VOTED.—The question of issuing the 
$48,000 pe gerchase and building bonds carried, it is stated, at the elec- 
tion held on Nov. 2. V.101, p. 1118. 


REED CITY, Osceola County, Mich.—BOND SALE.—On Oct. 23 
the $10,000 5% sewer bonds (V. 101, p- 715) were awarded at par and int. 
as fol!ows: $3,000 to the Commercial Savings Bank, $3,000 to the People’s 
Savings Bank and $4,000 to the Fourth Nat. Bank, all of Grand Rapids. 


RIDGEWOOD, Bergen County, N. J.—BOND SALE.—On Nov. 3 
the $80,000 5% 13 1-3-year average coupon (with privilege of registration) 
grade-crossing-elimination bonds were awarded to Kissel, Kinnicutt & Co. 
of N. Y. at 105.131 and int., a basis of about 4.482%. V. 101, p. 1399. 
Other bidders were: 
Outwater & Wells, Jer.City_104.879|John D. Everett & Co.,.N.Y_104.028 
Kean, Taylor & Co., N. Y..104.53 | Ridgewood Tr. Co., Ridge ee RT 


R. M. Grant & Co., N. Y__-104.318|/H. C. Christianson & Co. -.*103.25 

Geo. B. Gibbons & Co., N.Y.104.31 | Harris, Forbes & Co., N. Y_.103.183 
Kountze Bros., N. Y____--_- 104.26 |J.S. Rippel, Newark. ---_--- 102.831 
A. B. Leach & Co., N. Y___.104.079| Hamilton Tr. Co., Paterson. 102.613 
H. L. Crawford & Co., N. Y_104.071|N. W. Halsey & Co., N. Y_-102.479 


* For only $30,000 maturing from 1921 to 1930. 


RILEY TOWNSHIP, Sandusky County, Ohio.—BOND OFFERI Neo. 
—Proposals will be received until 12 m. Nov. 27 by Albert Binsack, Clerk 
of Board of Trustees (P. O. Fremont, R. F. D. No. 3), for $10,000 5% 
7-year average coup. highway-improvement bonds. Auth. Secs. 7033 to 
7052, Gen. Code. Denom. $500. Date Nov. 271915. Prin. and semi- 
ann. int.—A. & O.—payable at office of Twp. Treasurer. Purchaser 
to pay accrued interest. 


RIVERSIDE COUNTY (P. O. Riverside), Calif.—BOND SALE.—On 
Nov. 3 the $65,000 6% 12-year aver. coup. Indio road division impt. bonds 
were awarded to the Lumbermen s Trust Co. of San Francisco for $65,012 
(100.018) and int. V. 101, p. 1212. This bid is conditional on apyroval 
of attorneys as to legality of issue. There were no other bidders. 





ROCHESTER, N. Y.—NOTE SALE.—On Nov. 4 the $150,000 sewage- 
disposal notes were awarded to Goldman, Sachs & Co. of N. Y., interest 


2.55, premium $1. V.101, p. 1573. Other bidders were: 

A Ge, ee, Mk ccc wes 2.58% int. and $3 00 prem. 
Salomon Bros. & Hutzler, New York City_...2.58% int. and 1 00 prem. 
H. Lee Anstey, New York City._._.....---- 2.60% int. and 1 00 prem. 
Bond & Goodwin, New York City___._...--- 2.625% int. and 8 25 prem. 


Hibbard, Kalbfleisch & Palmer, Rochester__.-3.25% int. and no prem. 


NOTE OFFERING.—Sealed bids will be received by E. S. Osborne, City 
Comptroller, until 2 p. m. Nov. 16 for $200,000 local-impt. and $100,000 
water-works-impt. notes, payable 6 months from Nov. 18 and Nov. 22 1915, 
respectively, at the Union Trust Co: of New York. Notes will be drawn 
with interest, and will be deliverable at the Union Trust Co. of New York. 
80 Broadway, N. Y. City, on Nov. 18 and Nov. 22, respectively. Bids 
must state rate of interest and designate to whom (not bearer) notes shall 
be made payable and denominations desired. 


ROCK CREEK, Ashtabula County, Ohio.—BONDS VOTED.—By 
a vote of 121 to 25 cast at the Nov. 2 election the proposwaes to issue the 
$19,500 paving bonds carried, reports state.—V. 101, p. 1212. 


ROCK FALLS, Whiteside County, Ills.—BOND ELECTION.—It is 
stated that an election will be held Nov. 16 to submit to a vote the question 
of issuing $5,500 electric-light-system-construction bonds. These bonds, 
if voted, will take the place of the $3,500 bonds voted Jan. 2.—V.100,p.248. 


ROCKY RIVER, Cuyahoga County, Ohio.—BOND SALE.—Otis 
& Co. of Cleveland have purchased at privtae sale the $2,475 5% 5 5-6-yr. 
aver. Center Ridge road sidewalk (assess.) bonds which were offered with- 
out success on June 15.—V. 100, p. 2104. 


ROUNDUP, Mussellshell County, Mont.—BONDS PROPOSED.— 
— papers state that this city is contemplating the issuance of funding 
onds. 
SAGINAW COUNTY (P. O. Saginaw West Side), Mich.—_BONDS 
VOTED.—A local newspaper states that this county has voted to bond for 
$40,000 for its share of constructing a trunk line highway to Owosso. 


SAGINAW UNION SCHOOL DISTRICT (P. O. Saginaw), Sagi- 
naw County, Mich.—BOND SALE.—Local investors have purchased the 
sis uee impt. and $3,500 site-purchase bonds voted June 7.—V. 100, p. 


ST. BERNA~D SCHOOL DISTRICT (P. O. St. Bernard), Hamilton 
County, Ohio.— BOND SALE.—On Nov. 6 the $20,000 44%% 40-year 
school-completion bonds were awarded, it is stated, to the Fifth-Third 
—_ Bank of Cincinnati at 103.07—a basis of about 4.333%. V.101.p 


ST. JOSEPH SCHOOL DISTRICT (P. O. St. Joseph), Buchanan 
County, Mo.—BOND OFFERING.—Proposals will be received until 
2p. m. Dec. 10 by A. L. Loving, Sec. Bd. of Ed., for $325,000 of an issue 
of $650,000 4%% site-purchase, building and improvement and $25,000 
4% % library bonds voted April 24 (V. 100, p. 1529). Due (school) $100,- 
000 in 10 and 15 years and $125,000 in 20 years (library) in 15 years. 

The official notice of this bond offering wili be found among the advertise- 
ments elsewhere in this Department. 


SEATTLE, Wash.—BOND SALES.—On Nov. 4 $98,000 6% 12-year 
Western Ave. local-impt. bonds were awarded, it is stated, to the Lumber- 
men's Trust Co. of Portland at 101.62. 

9n Nov. 5 the $24,500 6% 2%-yr. aver. coupon refunding bonds were 
awarded, itisstated, to Farson, Son & Co. of Chicago for $25,277 (103.171), 
a basis of about 4.682% .—V. 101,p. 1399. 

BONDS AUTHORIZED.—The Council on Nov. 1 authorized the issu- 
ance of $75,000 5% water-system-improvement bonds. 

SEATTLE SCHOOL DISTRICT NO. 1 (P. O. Seattle), Wash.— 
BOND ELECTION.—Reports state that an election will be held Dec. 4 
to vote on the question of issuing $750,000 building bonds. 


SHARON, Mercer County, Pa.—BONDS DEFEATED.—The question 
of issuing $185,000 sewerage-disposal-plant-constr. bonds was defeated it 
is said, at the election Nov. 2. 

SHAWANO, Shawano County, Wis.—BONDS VOTED.—The election 
held Nov. 2 resulted, it is stated, in favor of the question of issuing the 
$60,000 hydro-electric-plant-erection bonds.—V. 101, p. 716. 

SHEFFIELD INDEPENDENT SCHOOL DISTRICT (P. O. Sheffield) 
Franklin County, Iowa.—BONDS VOTED.—By a vote of 79 to 16 the 
question of issuing the $5,500 site-purchase and building bonds carried, 
it is stated, at the election held Oct. 21.—V. 101, p. 1305. 


SHEFFIELD SCHOOL TOWNSHIP (P. O. Dayton), peppocemean 
County, Ind.—BOND OFFERING.—Bids will be received by Wm. H. 
Warren, Twp. Trustee, until 2 > m. Dec. 6 for $30,000 44% 44 3t8. 
average coupon school-bldg. bonds. Denom. $1,000. Date Dec. 1 1915. 
Int. J. & J. at Bank of Dayton. Due $2,000 each six months from July 1 
1917 to July 1 1924, incl. Successful bidder to furnish blank lithographed 
bonds to be executed by the Trustees. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND OFFERING .— 
Proposals will be received until 10 a. m. Nov. 15 by W. A. McDonald, 
ounsy Treasurer, for the following 444 % 64-year average highway-impt. 

nds: 
$3,600 C. M. Burns et al road bonds in Washington Twp. Denom. $180. 

6,120 Herman Weinantz et al road bonds in Washington Twp. Denom. 


$306. 
Date Nov. 151915. Int.M.&N. Dueone bond of each issue each six 
months from May 15 1917 to Nov. 15 1926, inclusive. 


SHELBY COUNTY (P. O. Shelbyville), Ky.—BOND SALE.—On 
Nov. 6 $66,000 5% ey (aver.) funding bonds were awarded, it is stated, 
to Rudolph Kleybolte & Co. of Cincinnati at par and blank bonds. Date 
Nov. 1 1915. Principal and semi-annual int. payable at some bank in 
New York City. 

SHORT LINE IRRIGATION DISTRICT (P. O. Bayard), Neb.— 
BOND OFFERING .—Proposals will be received until 1.30 p. m. Dec. 7 
by the Board of Directors, Catherine Roberts, a HF for $15,582 6% 
serial-irrigation-system bonds. No bid will be considered for less than 
95% of the face value thereof. 

SOMERVILLE, Middlesex County, Mass.—TEMPORARY LOAN .— 
Reports state that this city recently negotiated a loan of $75,000 maturing 
April 4 1916 with Bond & Goodwin of Boston at 2.15% discount. 

SOMERVILLE VILLAGE SCHOOL DISTRICT (P. O. Somerville), 
Butler County, Ohio.— BOND SALE —On Nov. 6 the $32,500 5% site- 

urchase, constr. and equip. bonds were awarded to Weil, Roth & do. of 
Jin. for $33,408 (102.793) and int., reports state.—V. 101, p. 1494. 

SOUTH BEND SCHOOL CITY (P. O. South Bend), St. Joseph 
County, Ind.—BOND OFFERING.—Bids will be received until 3 p. m. 
Dec. 1 by the Board of School Trustees, Ernest B. Rupel, Secretary, for 
$45,000 4% 14-year average coup. school-improvement bonds. Denom. 
$500. Date Dec. 15 1915. Int. J. & J. Due $5,000 yearly from 10 to 
18 years inclusive after date. 


SOUTHAMPTON, Suffolk County, N. Y.—BOND SALE.—On 
Nov. 5 the $25,000 8-year average lake improvement bonds were awarded 


to Farson, Son & Co. of N. Y. at 100.157 for 4.45s.—V. 101, p. 1494. 
Other bids were: 


George B. Gibbons & Co., New York-................- 4.45% 100.0 
Bs Dis ME eis DE Bnd dcuén ktide diene make 4.50% 100.189 
ee ees 4.50% 100.183 
Spitzer, Rorick & Co., New York....................- 4.50% 100.10 
Isaac W. Sherrill Co., Poughkeepsie. __...............- 4.55% 100.065 
See E, We I cock alikecoenns 4.60% 100.115 
First National Bank, Southampton-_-_.............___ - SOG ‘sdtese 
SOUTH_VIENNA VILLAGE SCHOOL DISTRICT (P. O. South 


Vienna), Clark County, Ohio.—BOND SALE.—On Nov. 1 the $1,200 
6% 4-year average coupon building bonds were awarded to the Farmers 
Deposit Bank of South Vienna for $1,206 5 ual to 100.541, a basis 
- prow 5 55% - V. 101, p. 1399. Tillotson & Wolcott Co. of Cleveland 
C ° . 
- ebb ah wp ia ag te REY Columban, any ay LY SALE.— 
eports sta a » Bs 0. Oo been 
$80,000 5% funding bonds. —_— ms a eae 
STONE COUNTY (P. O. Galena), Mo.—BONDS DEFEATED.—The 
proposition to issue the $50,000 court-house-construction bonds ,failed,to 
carry, it is stated, at the election held Oct. 23.—V. 101, p. 716. 
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SWEDESBORO, Gloucester County, N. J.—BONDS NOT YET Denom. $1,000 or multiples thereof, at purchaser's option. Date Dec. 1 


ISSUED .—The Borough Clerk advises us that the $14,000 borough-hall 
and $6,500 auto-fire-engine 5% semi-ann. bonds voted Aug. 12.—V. 101, 
p. 639—have not yet been issued. 


SYCAMORE, De Kalb County, Ill.—BOND SALE.—The $12,000 
bonds issued to take up the city’s indebtedness which were voted in June 
—V. 100, p. 2188—were awarded on Sept. 27 at par and int. to the Syca- 
more Nat. Bank, Pierce Tr. & Savs. Bank and the Citizens’ Nat. Bank, 
all of Sycamore. 


TEHAMA COUNTY (P. O. Red Bluff), Calif.—BOND ELECTION 
PROPOSED .—This county is conto toe ans the calling of an election to 
vote on the question of issuing $150, court-house-constr. bonds. 


TOLEDO, Ohio.—VOTE.—Reports state that the official vote cast at 
the Nov. 2 election which resulted in favor of the issuance of the $750,000 
park bonds.—V. 101, p. 1573—was 21,801 to 13,686. 


TOLEDO SCHOOL DISTRICT (P. O. Toledo), Ohio.—VOTE.— 
The $1,000,000 school and Sree Oenae ite penmnes bonds authorized at 
the election held Nov. 2—V. 101, p. 1573—received a vote of 26,402 to 
9,686, it is stated. 

TRENTON, N. J.—BONDS PROPOSED.—An ordinance was intro- 
duced at a meeting of the City Commrs. on Nov. 5 providing for the issu- 
ance of $50,000 (not exceeding) coup. or reg. (purchaser's option) 30-yr. 
school-site-purchase bonds at not exceeding 444% int. Denom. $100 or 
multiple thereof. Int. semi-ann. The above ordinance will again be 
considered on Nov. 19. 


VAN BUREN, Grant County. Ind.—BONDS AUTHORIZED .— 
According to reports this town has bee 


n granted authority to issue $8,000 
water-works-construction bonds. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OF- 
FERING.—Car! Lauenstein, ey Treas., will offer for sale at public 
auction at 10 a.m. Dec. 1 an issue of $9,000 4% % Heidelbach and Maxwell 
Ave. road impt. bonds. Denom. $450. Due $450 each six months from 
May 15 1917 to Nov. 15 1926 incl. 


VERMILLION COUNTY (P. O. Newport), Ind.— BOND OFFERING. 
—Bids will be received until 10 a. m. Nov. 22 by J. Clark Smith, Co. 
Treas., for the following 4% % highway-impt. bonds : 
$4,940 McCarty road bonds in Helt Twp. Denom. 

4,900 Noblitte road bonds in Clinton Twp. . $245. 

Int. M.&N. Due one bond of each issue each six months from May 15 

1917 to Nov. 15 1926, incl. 


1915. Prin. and semi-ann. int. (J. & D.) payable at Hanover Nat. Bank, 
N.Y. Cert. check upon a solvent incorporated bank or trust company for 
2% of bonds bid for, payable to above City Chamberlain, required . Bonds 
will be delivered to the purchaser on Dec. 10 at City Chamberlain's office. 
Bids must be unconditional and upon blanks furnished by the city. The 
legality of these bonds will be examined by Caldwell, Masslich & Reed of 
N. Y. C., whose favorable opinion will be furnished purchaser. Bonded 
debt Oct. 1915, $435,251; floating debt, $42,268; net debt, $418,968. 
Assess. val. 1915, real estate, $4,972,645; special franchises, $721,057; 
personal, $27,670. 


WAVERLY, Chambers County, Ala.—BONDS VOTED.— The ques- 
tion of issuing $7 ,000 site-purchase and school-building bonds carried, it is 
stated, at an election held Nov. 3 by a vote of 35 to 20. 


WAVERLY SCHOOL DISTRICT NO. 191 (P. O. Waverly), Sanga- 
mon and Morgan Counties, Ill—BOND SALE.—Matheny, Dixon & 
Co. of Springfield, have been awarded at par the $40,000 building bonds 
which were voted July 30—V. 101, p. 473. Denom., $2,000. Date July 1 
1915. Int. J. & J. Due in 20 years, subject to call $2,000 yearly. 


WEEDSPORT, Cayuga County, N. Y.—BONDS TO BE SOLD IN 
SPRING.—The Village President advises us that the $15,000 Seneca Street- 
paving bonds voted June 3 will not be sold until the spring of 1916. V. 100, 
p. 2105. The $1,500 Seneca Street sewer bonds, also voted June 3, will 
not be issued; the money for this improvement having been raised by the 
sale of notes to a local bank. 


WELLSVILLE, Columbiana County, Ohio.—BONDS NOT TO BE 
RE-OF FERED THIS YEAR .—The City Auditor advises us that the $60,000 
4h 20-yr. electric-light-plant bonds offered without success on Aug. 7 
will not be re-offered again this year.—V. 101, p. 549. 


WENATCHEE RECLAMATION DISTRICT (P. O. Wenatchee), 
Wash.—BOND ELECTION.—An election will be held Nov. 20, it is 
= to vote on the question of issuing Highline Canal-improvement 
onds, 


WENONAH, Gloucester County, N. J.—BOND SALE.—The State 
of New Jersey was awarded at par and int. on Oct. 27 the $4,000 444% 
water bonds mentioned in V. 101, p. 961. Denom. $100. Date a 1 
} Int. J. & J. Due July 1 1945, subject to call $100 yearly after 

years. 

WESLEY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Bart- 
lett), Washington County, Ohio.—BOND SALE.—The First Nat. 
Bank of Chester Hill was awarded on Sept. 7 the $1,800 5% coup. schoo 


WAHA-TAMMANY HIGHWAY DISTRICT, Nez Perce County, 
Idaho.—BOND OFFERING.—Patrick Madden, Sec. of Di 
(P. O. Lewiston), will receive sealed bids, it is stated, until Dec. 20 for 


$50,000 6% 10-19-yr. serial highway bonds. 


WATERBURY, New Haven County, Conn.—BOND OFFERING. 
Reports state that bids will be received until s p. m. 


Moher, City Clerk, for $300,000 


( 444% 
semi-annual. Certified check for 1 


Oo 
/0 


required. 


WATERVLIET, Albany County, N. Y.—BOND OFFERING.—Pro- 

Is will be received until 8 p.m. Dec. 1 by Chas. F. Polk, City Chamber- 
ain, for the following 4% % reg. tax-free water bonds: 

Due $25,000 yearly on Dec. 1 from 1936 


$125,000 bonds of Series ‘‘A.”’ 
to 1940 inclusive. 

500,000 bonds of Series ‘‘B.’’ 
to 1935 inclusive. 


30 -vear sewer bonds. 


Due $25,000 yearly on Dec. 1 from 1916 


st. Commrs. 


Dec. 20 by wm F. —vV. 101, D. 717. 


Interest 


Rock at 95. Denom. 





bonds which were offered but not sold on Sept. 1.—V. 101, p. 717. 


WHITE CASTLE, Iberville Parish, La.— BOND OFFERING.—H. 8S 
Batts, Mayor, will receive sealed bids until 2 p. m. Nov. 17 for 
5% 25-yr. serial water-works and electric-light-plant bonds voted Aug. 19. 
Date Sept. 1 1915. 
Cert. check for $1,000 required. 


WHITE RIVER LEVEE DISTRICT (P. O. Cotton Plant), Woodruff 
County, Ark.—BOND SALE.—An issue of $85,000 6% 
ment bonds was awarded on July 1 to the Southern Trust Co. of Little 


the $25,000 


Int. semi-annual to suit purchaser. 


levee-improve- 


$1,000. Date Jan. 1 1915. Int. J. & J. Due 


serially from 1921 to 1940. 

WICHITA COUNTY (P. O. Wichita Falls), Tex.—BOND ELEC- 
TION .—Local papers state that an election will be held Nov. 20 to vote 
on the proposition to issue $225,000 court-house-erection bonds. 
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$475,000 
KANSAS CITY, MISSOURI, BONDS 


NOTICE OF SALE 


Sealed proposals will be received by the under- 
signed, the Mayor and the City Comptroller of 
Kansas City, Missouri, until NOVEMBER 329, 
1915, at 10 o'clock A. M., for the purchase of 
all or any part of the following named bonds 
of the city of Kansas City, Missouri, in the 
following named amounts : 


Station Park Bonds-------- $100,000 
General Hospital Bonds-_--- 125,000 


Fire Protection Bonds, Third 
Issue 


Police Department and Mun- 
icipal Court Bonds----- 125,000 

The Station Park bonds and the General 
Hospital bonds bear interest at the rate of Four 
Per Cent per annum; the Fire Protection Bonds 
and Police Department and Municipal Court 
bonds bear interest at the rate of four and one- 
half per cent per annum. 

Station Park bonds, General Hospital bonds, 

Fire Protection Bonds and Police Department and 
Municipal Court Bonds, number from 1 to 
100, inclusive, are in denominations of one 
thousand dollars each; Police Department and 
Municipal Court Bonds, numbered from 101 to 
350, inclusive, are in denomination of one hun- 
dred dollars each. All said bonds are dated 
July 1, 1915, and mature July 1, 1935. Interest 
. = 2 bem at the office of the City Treasurer 
of Kansas City, Missouri, or at the Chase Na- 
tional Bank of New York, in the City and State 
of New York, at the option of the holder. 
No bid will be received which is in whole or 
in part less than par. The legality of the bonds 
will be approved by the firm of Dillon, Thomson 
& Clay of New York vey E whose opinion, or 
duplicate thereof, as to the legality of said bonds, 
will be delivered to the purchaser or purchasers 
of said bonds. 

Each bid must be made on a blank form fur- 

nished by the city, and must be accompanied 
by a duly certified check on a solvent bank or 
trust company doing business in Kansas City, 
Missouri, payable to the order of the City Comp- 
troller of Kansas City, Missouri, for Two Per 
Cent of the par value of the bonds bid for. The 
right is reserved to reject any and all bids. 
Bids will be received at the office of the Mayor, 
City Hall, Kansas City, Missouri, but no bid 
will be entitled to consideration unless so re- 
ceived by or before the hour above specified for 
receiving bids. 
Delivery of the bonds will be made December 
15, 1915, at 10 o'clock A. M., at the office of 
the City Comptroller, City Hall, Kansas City, 
Missouri. 

Printed circulars containing more definite 
and detailed information with reference to said 
bonds, and blank forms for bids, can be had on 


application to the City Comptroller, Kansas 
City, Missouri, or to Messrs. Dillon, Thomson 
& Clay, Equitable Building, 120 Broadway, 


New York City. 
HENRY L. JOST, 
Mayor of Kansas City, Missouri. 
M. A. FLYNN, 


Comptroller of Kansas City, Missouri. 


$250,000 
CITY OF NEWARK, N.: J. 


414% Dock Improvement Bonds 


Sealed proposals will be received by the Comp- 
troller of the City of Newark at his office inthe 
City Hall, Newark, N. J., until MONDAY, 
NOVEMBER 22, 1915, at twelve o'clock noon 
for the purchase of $250,000 Dock Improvement 
Bonds of the City of Newark. The bonds will 
be dated October 1, 1915, will be payable Octo- 
ber 1, 1960, and will bear interest at the rate of 
four and one-half per cent per annum, payable 
semi-annually. Both principal and interest will 
be payable at The National State Bank of the 
City of Newark in gold coin or its equivalent. 
The bonds wili be issued in denominations of 
$1,000 or multiples thereof not exceeding $10,000, 
as the purchaser may desire, and will be coupon 
bonds with the privilege of registration as to prin- 
cipal only or as to both principal and interest. 

Proposals should be addressed to the Comp- 
troller and enclosed in a sealed envelope marked 
on the outside ‘‘Proposal for Dock Improvement 
Bonds,’’ and must be accompanied by a certified 
check upon an incorporated bank or trust com- 
pany, payable to the order of the Comptroller 
of the City of Newark, for two and one-half per 
cent of the par value of the bonds bid for. Checks 
of unsuccessful bidders will be returned upon the 
award of the bonds. No interest will be allowed 
on the amount of checks of successful bidders, and 
such checks will be retained as liquidated damages 
in case of failure to take yp and pay for the bonds 
in accordance with the terms of the bid. 

No conditional proposals will be accepted or for 
tome than par and accrued interest to the date of 

elivery. 

The successful bidders will be furnished with the 
opinion of Messrs. Hawkins, Delafield & Long- 
fellow, of New York City, that the bonds are 
ans and legal obligations of the City of New- 


ark. 
The right is reserved to reject any or all pro- 
posals. 
TYLER PARMLY, 
Comptroller. 
Dated Nov. 5, 1915. 
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$325,000 
School District of St. Joseph, Mo. 


414% BUILDING BONDS 


Bids for $325,000 444% building bonds of the 
School District of St. Joseph, Mo., serial 10, 15, 
a will be received at 2 p. m. December 10, 


Also $25,000 


Library issue of the same, 44%, 15-year, $100 
denomination. 
Certified prospectus on ogee 
A. L. LOVING, Secretary, 
St. Joseph, Mo. 








If There Is A Market We Can Find It 


We hold sales of stocks 
and bonds every Wednesday, 
charging $1 entrance fee 
for each item. Our weekly 
catalogues and postal card service 


reach every market. We take 
pleasure in furnishing quotations. 


Barnes & Lofland 


Stock Brokers & Auctioneers 


147 S. 4th St., Philadelphia 











Will or under Agreement—and 
department for handling them. 


—are solicited. 








The Union Trust Company of New York (established in 1864) 
has for many years made a specialty of Personal Trusts—under 


Many millions of dollars worth of property—real and personal 
—have been entrusted to the company by conservative people, 
residents not only of New York State but of other States in which 
the Union Trust Company is authorized to transact business. 

Correspondence or interviews with persons considering the 
formation of trusts of any kind—for themselves or for others 
UNION TRUST CO., 80 Broadway 
CAPITAL AND SURPLUS - $7,800,000 





maintains a carefully organized 











Turks Head Bldg., Providence, R. |. 
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youns , So. Dak.—BONDS VOTED.—The question 
of issuing eee ti $1 hoo se = 4A e-system-constr. bonds carried, iv Ae stated, 
at the election held Nev. "i —vV. v. 101, p. 1401. 

WINTHROP, Suffolk County, Mass.— TEMPORARY LOAN.—A 
loan of $30, 000° maturing aa 5 1916 was recently awarded to H. C. 
Grafton Jr., at 2.30%, it is statel. 

WOODBURY Gloucester County, N. J.—BOND SALE.—On Oct. 19 
the $4,000 (unsold ¢ pordion of the $30. 600) ig ae hy reg. water bonds 
were awarded to local investors at par.—V 

WOODRIVER argo Bi tt eet 3 (P. O. "ieageiee). Madison 
County, Ills.—BON. OSED.—This district has under considera- 
tion the issuance of poitaing aw impt. bonds, it is stated. 


WOONSOCKET, Providence County, BR. I.—BOND SALE.—The 
two issues of 434 %« ao yen comp. eo priv. of reg.) school and we 
bonds, aggregating $ without success on June 2 (V. 

p. 2032) were disposed ely at private sale on June 15 at par and int. 

WYOMISSING, Berks County, Pa.—BONDS +? BE SOLD LOCALLY. 
—The $30,000 improvement bonds mentioned in V. 101, p. 718 will be 
sold to local investors. 

YOUNG'S COULEE DRAAGS puyeict (P. O. Abbeville), 
Vermillion Parish, La.—BO E.—On Nov. - the $21,500 5% 
drainage bonds were awarded to ae _m Dredging Co., Lake Charles 
at par (no accrued int.)—V. 101, p. 1496. 

ZANESVILLE, Muskingum County, Ohio.—BOND SALE.—The 
$204,000 4% % refund poate offered but not sold on Aug. 5 have since 
been disposed “of.—V. 1 » Pp. 235. 

pe the ltt 


Canada, its Provinces ang Municipalities. 


BATHURST, N. B.—DEBENTURES NOT SOLD.—No sale was made 
on Oct. 30 of the $75,000 (of an issue of $150,000) 5% 40-year water and 
scuappedsians lation debentures offered on that day.—V. 101, 

1 


Pp 
BERLIN, Ont.—DEBENTURE SALE. —Aemilius Jarvis & Co. of 
Toronto have been awarded at 98.12 the $20,000 5% % 10-yr. installment 
ed fund debentures authorized on Oct. 18, it is stated.—V. 
74 


BRANT COUNTY (P. O. Brantford), Ont.—DEBENTURE SALE.— 
On Nov. 6 an issue of $8,500 5% coup. debentures was awarded to the 
Imperial Bank for $8,255 (97. 117) an Other bids were: 

Wm. McKinnon & Co., Tor_$8,181/Geo. A. Stimson & Co., Tor.$8,152 
Kerr, Bell & Fleming, Tor... 8,178| McNeil & Young, Toronto__. 8,117 
A. H. Martens & Co., Tor... 8,172|A. C. Matthews & Co., Tor... 8,113 
Wood, Gundy & Co., Tor__.- 8,171 i Pasay: & Co., Tor.... 8,113 
Murray, Mather & Co., Tor. 8,170/A. Ames & Co., Toronto... 8,112 
Goldman & Co., Toronto. _- 8,163/C. i. Burgess & Co., Tor._.. 8,107 

All bids provided for on teers of accrued interest. Date Oct. 1 1915. 
Due in 10 equal ann. installments of principal and interest, payable at the 
Bank of Commerce in Brantford beginning Oct. 1 1916. 


BRANTFORD, Ont. —DEBENTURE SALE.—It is stated that this 
city has sold three issues of 544% debentures, aggregating $100,000, to 


, 


NIAGARA FALLS, Ont.—DEBENTURES VOTED.—The question 
of issuing the $14, 000 Sy debentures carried, reports 
state, at the election Nov. 3.—V. 101 p. 1401. 

OTTAWA, Ont.—DEBENTURE SALE .—On Oct. 29 an issue of $180,- 
re Bey high-school debentures was purchased by the Bank of Ottawa, it is 
stated 

OUTREMONT, Que.—DEBENTURE SALE.—The City Council has 
decided to accept the bid of Mackenzie & Kingman of Montreal for $228 ,000 
5% debentures at 95, it is stated. 

PERTH, Ont.—DEBENTURES AUTHORIZED.—On Oct. 25 the 
Town Council a by-law providing for the issuance of $7,600 deben- 
tures for collegiate purposes, reports state. 

PETROLIA, Ont.—DEBENTURES NOT YET SOLD. a 
reports state that no sale has yet been made of the $30, iad 5% * 3 ——— 
ment debentures offered, but not sold, on Aug. 23.—V. 101, p. 795 

PORT ARTHUR, Ont.—DEBENTURE SALE. an wn newspaper 
dispatch states that this city has sold an issue of $25,000 5% debentures 
to the City of Edmonton. 

PORT COLBORNE, Ont.—DEBENTURE OFFERING .—Bids will be 
considered until Nov. 15 by Dave Alair, Clerk, for $43,000 30-year school 
and $4,000 5-year road 6% debentures. 

ROSTHERN, Sask.—DEBENT URE OFFERING .—Bids will be received 
until Nov. 15 (time extended from Oct. 30) by Geo. Braden, Secy. Treas., 
for the $7,000 7% 10-year installment fire-protection debentures voted 
Sept. 11 —V. 101, p. 1401. 

SANDWICH, Ont.—DEBENTURES AUTHORIZED.—The*Council 
authorized the issuance of $5,000 partiotic fund debentures on Oct. 25, 
it is reported. 

SASKATCHEWAN, Province of.—DEBENTURES OFFERED BY 
BANKERS.—An issue of $1, 500,000 5% coup. (with priv. of reg.) gold de- 
bentures is being offered to investors on a 5. 0% ye by a syndicate com- 
— of the Dominion Securities Corp., A. E. Co. and Wood, 

undy & Co., allof Toronto. Denom. $500 and oe 000. Date Oct. 1 1915. 
Prin. and semi-ann. int. (A. & QO.) payable in gold or equal to present U. 8. 
standard of weight and fineness at the Nat. Park Bank, N. Y., or, at option 
of holder, at offices of the Union Bank of Canada in Toronto, ‘Regina or 
Montreal. Due $750,000 Oct. 1 1918 and $750,000 Oct. 1 1925. Total 
bonded debt, inc uding this issue, $22,292,043; net debt, $14,357,252. 
The above syndicate a short time ago purchased and re-sold an issue of 
$1,200,000 debentures of this Province. See V. 101, p. 1401. 

SCARBORO TOWNSHIP (P. O. West Hill), Ont.—DEBENTURE 
pedal = igy" —Bids will be received until 2 P: m. Dec. 1 by J. H. Richard- 

, Twp. Treas., for $40,000 30-year and $10,000 20-year school 4% % 
Subiotenion, Due in equal annual installments. 

SUDBURY, Ont.—DEBENTURES AUTHORIZED.—Newspaper re- 
ports state that the Council on Oct. 25 passed a by-law to grant $5 5,000 
to the British Red Cross Association. 

WATROUS, Sask.—DEBENTURE ELECTION POSTPONED.—We 
are advised that the election to vote on the question of issuing the $49,423 
water-works-system-constr. debentures was postponed from Oct. 26 to 
yesterday (Nov. 12).—V. 101, re 1401. 


local investors. Due in 1, 2 and 3 yrs. 





WELLAND COUNTY (P. O 
—The Canada Bond Corp., Ltd., of Toronto has been awarded the $100,000 


. Welland), Ont.—DEBENTURE SALE. 

















LISTOWEL, Ont.—DEBENTURE SALE.—Wood, Gundy & Co. of | 5% highway-impt. debentures. —V. 101, p. 1574. Denom. $100, $500 
Toronto have been awarded at 95.63 the issue of $12,000 hydro-electric- d $1,000. Int. ann. on Oct.1. Due Oct. 1 1945. Net debenture debt 
power debentures authorized on Aug. 21, it is reported.—V. 101, p. 795. $337 921. Assess. val. for taxation $19,591,092. 

MISCELLANEOUS. NEW LOANS NEW LOANS. 
$70,000 $45,000 


Brandell Kenmore & Co. 


CCOUNTANTS 
Ag DITORS 
NALYSTS 


We especially invite corres- 
pondence from private or 
corporate financial interests 
contemplating the under- 
writing or financing of com- 
mercial enterprises in the 
Latin-American countries. 





We Buy and Sell 
HIGH GRADE MUNICIPAL 


CITY OF SUFFOLK, VA. 


414% BONDS 


The City of Suffolk, Virginia, offers for sale 
bonds to the amount of $70,000, payable thirty 
years after date, with four and one-half per cent 
interest. 

These bonds will be issued!pursuant to resolu- 
tion adopted§Jby the City Council September 17, 
1915, under authority of an Act of the General 
Assembly of Virginia approved on the 16th day 
of March, 1910. 

The purposes of the said issue are for the 
improvement of schools and streets, construc- 
tion of sewers, and the purchase of fire equipment 
and improvement of police station facilities. 

The principal of these bonds will be paid 
January 1, 1946, and the interest will be paid 
semi-annually on the first day of July and Janu- 
ary, at any New York bank designated by the 
purchaser, upon the surrender of coupons at- 


tached to said bonds. Said bonds may be con-| gaj 


verted into registered bonds at the option of the 
purchaser. 
The bonds will bear date January 1, 1916, but 


interest will begin to run only from the date ma 


of their delivery to the purchaser. 
Sealed bids will be received to 3 p. m. NOVEM- 
BER 18, 1915, and opened in the Council Cham- 
t its ar meeting on the 18th day of 
| BY 1915, for the whole or any ptt of 
the said issue and the Council reserves the right 


City of Three Forks, Montana 


WATERWORKS BONDS 


we A. is 5 aa rer vee given that the City of Three 

» will, on the 22D DAY 

OF nN NOVEMBER. 1918. ‘at t o’cl p-. m., 
on at the 


Cham 
Clerk of said Ci 
off the 


di terworks Bo 
derived the sale of said bonds to be used 
exclusively ow, the a of constructing a 


supply line of Waterworks along the South 
tee be line of said Oity at ee orks, from 
the reservoirs to be located near pole No. 1115 
on the Electric. Line to Trident, 


Transmission 
Montana, to Fifth Avenue West, in said City, 
and the purchase of the pumps, the site for the 
wells, pempiag station and reservoirs, and the 
rat 


—— — — ine ~ BY and 


ge ogee yg EF 
sald City of Three Forks, Stave of Mo sa wand 
ur 
the indebtedness in theref. ow " 


option of sad Cie of ares Porks, State of Mon 

a e 

doje of tie OF sald Donde, ve required te 
to 

depuit nte ane the City Clerk fs said cits, before 

the time set for the sale of bonds, a certified 

check in the amount of One Thousand G1,00 ,000 poo) 

yable to the order of Ralph 


Bids must be 


South and Middle West 


BOND DEPARTMENT 


to reject any or all bids for all or any part of the 
and issue. Bids must be marked “Proposals for 
on 
The bonds will be issued in pap KR 
CORPORATION ISSUES each, All bids must be accompanied 
certified check for two ae cent of bi payable 
f th to the Treasurer of the City of Suffolk 
° e No bidjless than will be considered 


dressed to 
of the Council, Suffolk, Vireinis, who will furnish 
any further information desired. 
W. G. Beamon, 
Su ntendent of the D 
of Public Finances and 


son, as Mayor, <as.2 guarantee of good faith, and 


The City reserv reject 
nideed e y es the right to aoe or all 


By order Aes "S  MENAPACE, GCierk. 
pene’ October 4th. 1915. = 
artment certified rs= the » tranacript of proceedings 


ccounts + 














Mississippi Valley Trust Co, 


ST. LOUIS 


Acts as 
Executor, 
Trustee, 
Administrator, 
Guardian, 








Receiver, 








170 BROADWAY 


Registrar and 
Transfer Agent. 


John I Cole, Sen & Co. 


EXPERT BANK EXAMINERS AND 
ACCOUNTANTS 


Auditing, Examining, Systematizing 
NEW YORK OITy 





Interest allowed 
on deposits. 








Girard Trust Company 
PHILADELPHIA 
Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 
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Financial 





ATLANTIC MUTUAL INSURANCE COMPANY 


New York, J: 26th, 1915. | 
The Trustees, tn conformtty with the Charter of the Company, submtt the following statement of tts affairs on the 
31st of December, 1914 








The Company's bustness has been to martne and inland transportation insurance. 
fremtums on such risks from the Ist January, 1914, to the 3lst December, 1914__..._._.. 5,026,461 19 
ums on Policies not marked off 1st January, 1914............-.--.-- 2 een ne nnn ee 654,783 26 
cick insoceihenn taba Che basbecdemiadscesebiehddeibhecctecnsceas 5,681,244 45 
Premiums marked off from January ist, 1914, to December 31st, 1914.................... 4,687,279 32 
SSS 
Interest on the investments of the Company received du the 330,262 43 
Interest on its in Banks and Trust Companies, + ndgetdmead ,065 85 
Rent received less Taxes and Expenses.............--....-.---- 141,088,74 513,417 02 
re I CIO snide ntinacencasedecscusccccceuscccenseanbins 2,253,324 69 
EE Sed ccanvcseanadnnan 242,315 69 
BPE becccecosoceada 372,200 31 614,516 00 
ha. 1,638,808 69 
EE SE TT LOT EE TN TTT 138,873 43 
Rzpenes. Le | officers’ salaries and clerks’ compensation, stationery, 





562,724 57 





A dividend of interest of Six per cent on the outstanding certificates of profits will be paid to the 
holders thereof, or their legal representatives, on and after Tuesday the second of February next. 
The outstanding certificates of the issue of 1999 will be redeemed and paid to the holders thereof, or 
their legal representatives, on and after Tuesday the second of February next, from which date all 
will cease. The certificates to be produced at the time of payment, and canceled. 
A dividend of rey Ae cent is declared on the earned premiums of the Company for the year ending 
which are in 





81st December, 1914 entitled to parti end, for which, upon application, certificates 


will be issued on and Tuesday the fourth of May next. 
By order of the Board, vavern es STANTON FLOYD-JONES, Secretary. 
EDMUND L. BAYLIES, ANSON W. HARD CHARLES M. PRATT, 
JOHN N BEACH SAMUEL T, HUBBARD, DALLAS B. PRATT, 
NICHOLAS BIDDLE, THOMAS H. HUBBARD, ANTON A. RAVEN, 
ERNEST C. BLISS, LEWIS CASS LEDYARD JOHN J. RIKER, 
JAMES BROWN, Ww . LEFFERTS. DOUGLAS ROBINSON, 
N CLA . LEVERICH, WILLIAM JAY SCHIEFFELIN; 
GEORGE C. C ' GEORGE H. MACY, SAMUEL SLOAN, 
ELAND H. DODGE, NICHOLAS F. PALMER, WILLIAM SLOANE, 
RNELIUS ELDERT. HENRY PARIS LOUIS STERN, 
BILiP A SCERANELIN,  CHAELESA PRASDDY, CapEIAM A, STREET 
. é . ° ° or 
HERBER1 L.GRIGGS, ©’ JAMES H. POST, RICHARD H. WILLIAMS. 


A. A. RAVEN, President. 
’ CORNELIUS ELDERT, Vice-Prestdent. 
WALTER WOOD PARSONS, 2d Vice-Prestdent. 
_ we" CHARLES E, FAY, 3d Vice-President. 


v= 





Engineers 








H. M. Byllesby & Co. 


Incorporated 


NEW YORK CHICAGO TACOMA 
Trinity Bldg. Cont. & Comm. Washington 
Bank Bldg. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 


Examinations and Reports 
Utility Securities Bought and Sold 





THE 
J‘G'WHITE COMPANIES 


K ~ Purchasers 
ee 
Contractors 


ana. ay : 
Ant dt Managers 


ww L®@, 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 
43 EXCHANGE PLACE, NEW YORK 







Financiers 
Engineers 
Operators 



















LONDON SAN FRANCISCO CHICAGO 
tinal ~ 
>’ INCORPORATED 
; CONSULTING and 0 


CONSTRUCTION ENCINEERS 
PUBLIC SERVICE PROPERTIES 
FINANCED and MANAGED 


50 Pine Street New York 




















ASSETS. LIABILITIES. 
United States and State of New Yo Estimated Losses, and Losses Unset- 
MEE 6n60664060d6a0qA cdsbaoone 670,000 00 | __ tled in process of Adjustment..... 2,162,711 06 
New York City, New York Trust Premiums on Unterminated Risks... 993,965 13 
Companies and Bank Stocks..... 1,783,700 00 | Certifieates of Profits and Interest 
Stocks and Bonds of Railroads...... 2,723,912 00 SD sine cae ae eek lad achicabe 277,510 45 
COREE BOONTIINE «oo oe cccccsce nce 357,095 OO | Return Premiums Unpaid.......... 104,976 64 
8 lal Deposits in Banks and Trust t &, = tgerets 47,993 70 
da a een 500,000 00 | Re-insurance Premiums._._........ 209,323 59 
Real Estate cor. Wall and William Claims not Settled, including Com- 
Streets and Exchange Place, con- | aie eel 122,813 07 
_ | Rite iheqgespegal 4,299,426 04 | Certificates of Profits Ordered Re- 
Real Estate on Staten Island (held deemed, Withheld for Unpaid Pre- 
under pre vistons of Chapter 481, Rs in dh ins ai:sh eesti chide aie tate on 22,556 64 
OY SO ee 75,000 00 | Income Tax Withheld at the Source... 1,264 40 
DP DE. . cnaedunenebennnee 941,068 28 | Certificates of Profits Outstanding... 6,986,620 00 
STs staccndsaaaininote 775,688 06 
Cash in hands of European Bankers 
to pay losses under policies payable 
in foreign countries.............. 149,249 82 
ORE TE BeRdccdénccnscsnonsdanses 1,756,535 26 
BERGE coces coccsnccccececoesosece 70,000 00 
14,101,674 46 10,929,734 62 
LL —S—SSSSSSSSS== ———_—_—_——_ 
EE A IE OE... . occas i cedinbasedenemiakneanene Sdbpedeesensacesosososs Sell lseen ae 
Accrued Interest on the 31st day of December, 1914, amounted to... 2.2... ceceencennee 36,725 45 
Rents due and accrued on the 31st day of December, 1914, amounted to........-...-....- 28,122 35 
Re- ce due or accrued, in companies authorized in New York, on the 3lst day of 
I i lk e- 158,649 70 
Unexpired re- ce premiums on the 31st day of December, 1914, amounted to__._._. 33,421 71 
Note: The Insurance Department has estimated the value of the Real Estate corner Wail and 
William Streets and Exchange Place in excess of the Book Value given above at... 450,573 96 
And the property at Staten Island in excess of the Book Value, at............-..-.. 63,700 00 
The Insurance Department's valuation of Stocks, Bonds and other Securities exceeds the : 
GEE O GEE BU bndntcacdacctdacdenennsdenaddendoconnn nena bussbentnand 1,439,952 10 
On the basis of these increased valuations the balance would be..........-.-.- evesecesose 5,383,085 11 
SS 











MELLON NATIONAL BANK 
PITTSBURGH, PA. 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS SEPT. 2, 1915 























RESOURCES 
Loans and Investment Securities__.._.....--. $49,101,453 30 
a 46 
I ii i rt a 11,269,062 94 
a ee 5,592,067 67 
$65,962,584 37 
LIABILITIES 
Ee a NS AE eee eee oes $6,000,000 00 
Surplus and Undivided Profits____._.________-_- 3,048,626 35 
Reserved for Depreciation, &c___..___.____--- 106,652 14 
RE RT 3,360,697 50 
EE een RE ne aaa ee nd 53,446,608 38 
$65,962,584 37 
« « e . 
IllinoisTrust& Savings Bank 
CHICAGO 


Capital, Surplus and Undivided Profits  - $15,700,000 





Pays interest on Time 
Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 
change. Transacts a General Trust Business. 


Has on hand at all times a variety of ex- 
cellent Securities. Buys and sells 
Government, Municipal and 
Cerporation Bonds 

















WILLIAM E. WILLIAMS 


CONSULTING ENGINEER 
EXPERT IN PATENT CAUSES 
28 EAST JACKSON BLVD., CHICAGO. 


Development work in machinery, methods of 
manufacture, inventions and patents. 
Reports on commercial values of inventions, pat- 
ents and investments founded thereon. 
Term service in watching and reporting develop- 
ment of certain lines of manufacturing. 





Alfred E. Forstall Charles D. Robison 


FORSTALL AND ROBISON 
ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 
Institutions. 


84 William St., NEW YORK CITY 





Alex. C. Humphreys Alten 8. Miller 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORK 


Plining Engineers 


H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Bidg. PHILADELPHIA 








ad 











FOR SALE 
CHRONICLE VOLUMES 


Second hand volumes in good condition 
for years prior to 1912 


COMMERCIAL & FINANCIAL CHRONICLE 
New York 


138 Front St., 
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Cotton 


Trust Companies 





Sohn D. Herklotz Chas.O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
Associate Members Liverpool Cotton Assn. 
New York Produce Exchange 
New York Coffee Exchange 
Chicago Board of Trade 
London Commercial Sale Rooms (Coffee Ex.} 


Geo” H. Me Fadden & Bro., 


COTTON MERCHANTS. 
NEW YORK. 





PHILADELPHIA. 


Liverpool Correspondents: 
FREDERIC ZEREGA & CO., 


Bremen Correspondents: 

MeFADDEN BROS. & CO., M.B.H. 
Havre Corres spondents: 
BOCIETE d*’ IMPORTATION et de COMMISSION 
Milan Correspondents: 





McFADDEN & CO., LTD. 


Alexandria Correspondents 
REINHART & CO., LTD. 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORE 
MEMBERS 





NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE. 
NEW YORK COFFEE EXCHANGE. 


NEW YORK PRODUCE EXOGHANGE 
NEW ORLEANS C OTTON 1 BXOHANGE. 
OCIATE MEMBERS 

LIVERPOOL COTTON ASSOCIATION. 


ROBERT MOORE & CO. 
Delmenico B ufiding 
56 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Ooteon Exchange 
Associate Members Liverpool Cotton Association. 








WILLIAM RAY & CO. 


Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
25-26 Cotton Exchange New York. 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 
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Public Utilities 
in growing com- 
munities bought 
and financed. 
@Their secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 


72 West Adam St. 
CHICAGO, ILLINOIS 














AMERICAN MFG. 


MANILA, SISAL AND JUTE 
CORDAGE 


co. 


Sales Office: 
Noble & West Sts,, Brooklyn, N. Y. 











The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 

Authorized to act as Executor, and to receive 
and hold money or property in trust or on deposit 
from Courts of Law or Equity Executors, Admin- 
istrators, Assignees, Guardians, Trustees, Cor- 

oR and Individuals. 
so acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds 
Interest Allowed on Deposits Subject to Check 


OFFICERS 
JAMES R. HOOPER, President. 
ARTHUR ADAMS, Vice-Pres. 
ALEXANDER COCHRANE, Vice-Pres. 
FRED'K W. ALLEN, Treasurer. 
HENRY N. MARR, Secret 
THOMAS E. EATON, Asst. 
EDWARD B. LADD, Asst. rene. 
FRANCIS R. JEWETT, Trust Officer. 
J.H. SAWYER, Mer. Safe Dep. Vault. 
BOARD OF DIRECTORS 
George Wigglesworth, Chairman 
Arthur Adams Franklin W. Hobbs 
Walter C. Baylies James R. Hooper 
Alfred Bowditch David P. Kimball 
8. Parker Bremer Robert A. Leeson 


Timothy E. Bynes Ernest Lovering 
Alexander C C) Theophilus Parsons 
Philip Dexter Walwo Pierce 


James M. Prendergast 
Henry H. Proctor 


Fred Herbert M. Sears 
Frank H. Gage Lawrence M. Stockton 
Morris Gray Eugene V. R. Thayer 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,500,000 
Deposits = = = 40,000,000 


Accounts of banks and bankers 
received upon favorable terms 


Thoroughly equipped to handle all business 
pertaining to banking, and invites the 
accounts of banks, corporations, firms and 
individuals. 





Rhode Island 
Hospital Trust Company 


Providence, R. I. 


CAPE ote sip tencveneecwes $2,500,000 
SURPLUS (EARNED)----- 2,500,000 


DIRECTORS. 
Robert H.I. Goddard, Ponies M. Jackson; 
Edward D. Pearce, John R. Freeman, 
Herbert J. Wells, Robert W. Taft, 
Lyman B. Goff, WwW 
Rowland G. Hazard, wards, 
Samuel R. Dorrance, & atteson, 
Howard O. Sturges, Robt.H .I.Goddard Jr. 
Henry D. Sharpe 
Isaac B. Merriman, 


Stephen O. Metcalf, 

Walter R. Callender, 

Edward Holbrook, Charles ©. Gardiner, 

James E. Sullivan, Alfred K. Potter. 

HERBERT J. WELLS, President. 
HORATIO A. HUNT, Vice-President. 
PRESTON H.GAR DNER, V-P.& Tr.Officer 
THOMAS H. WEST JR. _ 

, V.-Pres.& Sec’y 

CYRUS E. LAPHAM, Asst. Sec’y. 

JOHN E. WILLIAMS, Asst. Sec’y. 


P sst. Sec’y. 
GEORGE H. CAPRON.- Asst. Sec'’y. 








The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 











CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - : 


Surplus and Undivided Profits - 


This Com 


$2,000,000.00 
$14,202,414.98 


any acts as Executor, Administrator, Guardian, Trustee, Court 


Depositary ons | in other recognized trust capacities. 
It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, rea) or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice President WILFRED J. WORCESTER, Secretary, 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secy 
TRUSTEES 


JOHN A. STEWART, Chairman of theBoard 





ILLIAM ROCKEFELLER EDWARD W. SHELDON OGDEN 
FRANK LYMAN CHAUNCEY ERTON L. WINTHROP 
AMES AN GEORGE L. RIVES ORNELIU : aoe. . 
JOHN J. PHELPS ARTHUR OURTISS JAMES HENRY W. de FOR 
LEWIS ae LEDYARD WILLIAM M. LE WILLIAM VINCENT A ASTOB 
LYMAN J. GAGE WILLIAM STEWART TOD CHARLES F. HOFFMAN 
PAYNE WHITNEY WILLIAM SLOANE 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 


MERCHANTS DISCOUNT 


AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW 


YORK 


Established over 60 Years 
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FINLEY BARRELL & CO. 


203 S. La Salle St. 74 Broadway 
CHICAGO NEW YORK 


STOCKS—BONDS 
GRAIN—PROVISIONS 


COTTON—COFFEE 


MEMBERS 


New York Stock Exchange 
New York Cotton Exchange 
Now Vert Coffee Exc ange . 
ew or change 
Chicago Board of Trade . 
Chicago Stock Exchange 
t. Louis Merchants’ Exchange 
Kansas City Board of Trade 
Minneapolis Chamber of Commerce 
Duluth Beard of Trade 
Winnipeg Grain Exchange 


FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Cepital and Surplus, - $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 
W. M. Addison, Cashier. 


Correspondence Invited. 
82 Of the Banks in 
0 New York City use 
NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
85 Nassau St. New York 





Produce 














Cotton 


Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Eaccute Orders for Future Delivery 


COTTON 
At the New York, Liverpool and New Orleans 
Cotton Exchanges. Also orders for 
COFFEE AND SUGAR 
At the New York Coffee Exchange. 


GRAIN AND PROVISIONS 
At the icago B of Trade, and 
% COTTON-SEED OIL 

At the New York Produce Exchange. 








Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK . 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTONSEED OIL. 


COMMISSION MERCHANTS! 


Room 62, Cotton Exchange Building, 
NEW YORK. 








LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
@ and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, New York City 
ae RIVER, UTIOA,N.Y. 


Liverpool, WELD & CO. 
Bremen. ALBRECHT, WELD & CO. 





PHILADELPHIA, 


Sinancial 


We specialize and solicit inquiries in: 
Tri-City Railway & Light 5s, 1930 
Topeka Edison Ist 5s, 1930 

Ft. Worth Stock Yards Ist 5s, 1922 
Springfield (O.) Ry. 1st 5s, 1935 
J. 1. Case Threshing Machine Ist 6s 
South Side Elev. Ry. Ist 44s, 1924 
Insurance Exch. Bldg. Ist 5s, 1925 


Stanwood, Taylor & Company 


INVESTMENT BANKERS 
111 W. Monroe St., Chicago 
Telephone Randolph 6030 








U. S. Government Bonds 
and 
Investment Securities 


C. F. Childs & Company 


208 South La Salle Street 
CHICAGO 


Capital, $500,600 Deaiers, Not Brokers 





YARD, OTIS & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO. 


Municipal, Railroad and Public 
Utility Bonds. 





Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


71% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 


W. G. SOUDERS & CO. 


208 South La Salle St. 
CHICAGO 
Dime Bank Bldg. 
DETROIT 


First National Bank Bldg. 
MILWAUKEE, WIS. 


INVESTMENT BONDS 








CHAS. S. KIDDER & Co. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street CHICAGO 


Established 1898 





Devitt, TREMBLE & Go. 


INVESTMENT BONDS 
FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 








N. Y. City Serial 414s 


1916—1930 


Seasongood & Haas 


7 Wall Street New} York 


H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


38 SOUTH LA SALLE STREET 





CHICAGO 


Financial 





vu 


Chicago Junction Railroad 4s 
Merchants Heat & Light Co. 5s 
Pacific Power & Light Co. 5s 
Puget Sound Tretn, Lt. & Pow. 68 
Bruns.-Balke-Coll.Co. 7% Pfd.Stk. 


AMES, EMERICH&CO. 
105 So. La Salle Street CHICAGO 





German, Austrian, Hungarian 
and other 
Foreign Government Bonds 


CHICAGO REAL ESTATE 
6% First Mortgage Bonds 


Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle St., Chicago 








F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial! Bank Bldg. 
CHICAGO 


INVESTMENT BONDS 





{Established 1863 .] 


W. T. HATCH & SONS 


71 Broadway, - New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominick 


™ Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





EVERSZ & COMPANY 


Negotiate and issue Loans for Railroads 
and Established Corporations. 


Buy and Sell Bonds suitable for investment. 





134 S. LA SALLE ST.. CHICAGO 
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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company Is a legal depvusitary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on dally balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 


475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 








Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 
Baltimore C 


ndents: 
~ MIDDENDORF, WILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. SNOW, Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $100,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 





~~ 





HARVEY FISK & SONS 
62 Cedar St. 
NEW YORK 


—- 


ANGLO-FRENCH FIVE-YEAR 5% 
BONDS 


Our Bond Book No. 75 gives full information. 





The National Park Bank 
of New York 


Organized 1856 


Capital . : $5,000,000 60 
Surplus and Profits . 15,000,000 00 
Deposits Sept. 2, 1915, . 140,000,000 00 


President 
RICHARD DELAFIEBLD 
V toe-Presidents 
GILBBRT G. THORNE JOHN C. VAN CLEAF 
JOHN C. McKEON WILLIAM O. JONES 
Cashier 
MAURICE H. EWER 
Manager Foreign Department 
GEORGE H. KRETZ 
Assistant Cashiers 
WILLIAM A. MAIN J. EDWIN PROVINE 
FRED'’K O. FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V.CONNOLLY HENRY L. SPARKS 





THE 


MECHANICS AND METALS 
NATIONAL BANK 


20 NASSAU STREET 


Capital - 2 ba $6,000,000 
Surplus and Profits - $9,000,000 
Deposits (Sept. 2, 1915) $155,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 


THE LIBERTY 


NATIONAL BANK 


OF NEW YORK ' 
139 BROADWAY 


Capital - - $1,000,000.00 
Surplus & Profits $2,900,000.00 





HARRIS, FORBES & CO 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner William 
NEW YORK 


Act as agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





Established 1892 


EDWARD B. SMITH & CO. 


Broad and Chestnut Streets, 
PHILADELPHIA 


30 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchange 





TheChase National Bank 
of the City of New York 


United States Depository 





Capital - - - - $5,000,000 
Surplus and Profits (Earned) - 9,716,000 
Deposits - - - - 179,461,000 





OFFICERS 
A. BARTON HEPBURN, Chairman, 





ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-Preside 
ALFRED O. ANDREWS, Cashier 
CHARLES O. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 
WILLIAM E. PURDY, Asst. Cashier 
CHARLES D.SMITH, Asst. Cashier 
WILLIAM P. HOLLY, Asst. Cashier 
GEO. H. SAYLOR, Asst. Cashier 

M. HADDEN HOWELL, Asst. Cashier 


DIRECTORS 
Henry W. Cannon 





James J. Hill 
A. Barton Hepburn 
Albert H. Wiggin 


John J; Mitchell 
Guy E. Tripp 
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Investment Houses and Drawers of Foreign Exchange 


: J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 








No. 22 Old Broad Street 
MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 








Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in all 
parts of the world. 








Brown Brothers & Co., 
i PHILA. NEW YORK. BOSION. 
59 Wall Street. 
ALEX. BROWN & SONS, BALTIMORE. 


Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
may ane sell Erov-eaas In- 
vestment Securities on com- 
mission. Receive accounts Investment 
of Senks. eo ge a S *.°¢ 
ions, Firms an ndividuals 
on favorable terms. Collect ecurities 
Grafts drawn abroad on all points in the United 
States and Canada; and drafts drawn in the United 
States on foreign countries, including South Africa, 
INTERNATIONAL CHEQUES. 
CERTIFICATES OF DEPOSIT 
Buy and sell Bills of Exchange 
Letters and make cable transfers on al. 
| jh | ee ye Begg onee ~ one 
H travelers’ Credits, available 
} of Credi all parts of the world. ‘ 
BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 
Grenville Kane 


Charles Ames 
James G. Wallace 


TAILER&@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 

Deposits Received Sbject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co, 





Investment Securities 





65 Nassau Street 134 So. La Salle St. 








NEW YORK CHICAGO 
John Munroe & Co. 
NEW YORE BOSTON 


Letters of Credit for Travelers 


Jommercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed”for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of aa 2 st ~ pa Transfers, 


on 
Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


438 EXCHANGE PLACE, NEW YORK.’ 
Members New York Stock Exchange, 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphi 
Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 
Execute orders for the purchase and sale of 
Bonds and Stocks. 





BOISSEVAIN & CO: 


24 BROAD STREET, 
NEW YORE. 


Cable Transfers and Cheques on Holland 


Adolph Boissevain & Co. 
Amsterdam, Holland. 


J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmond «Co. 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 


Correspondents of 
London & South Western Bk., Ltd. 
Jordaan & Cie., Paris 
Russo-Asiatic Bank, Hong Kong 





Lawrence Turnure & Co. 
64-66 Wall Street, * 
New Y ork 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock Bank. 
Limited. 


Paris, Bankers-——-Banque Francaise—Heine 


O. 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capita e ° e $1,000,000 
Surplus earned e 500,000 


Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of, 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


$7 William Street. 
MEMBERS N. V. STOCK EXCHANGE, 





Execute orders for purchase and sale o 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





Schulz & Ruckgaber 


15 William Street, New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cie., Paris. 
Bremer Bank Filiale der Dresdner Bank, 
Bremen. 
Issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange. 
o Cable Transfers & Investment Securities 





Granam & Co. 


BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,’’ Philadelphia. 





BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 
Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK. 


19 Boulevard des Capucines ra 
PARIS 


H. D. Walbridge & Co. 


14 Wall Street, New York 





Public Utility Securities 








ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 
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Investment and Financial Houses 


Wn. A. Read & Co,| MILLETT. ROE & HAGEN 











Lee, Higginson &Co. 
BOSTON aie INVESTMENT SECURITIES 
Investment Securities | 
New York Chicago | MEMBERS 
—— NEW YORK STOCK EXCHANGE 
, NEW YORK | 
1 Bank Buildings, Princes Street, 
CHICAGO PHILADELPHIA BOSTON | 
—e LonDost 52 WILLIAM ST. 15 CONGRESS ST, 
NEW YORK BOSTON 











NEW YORK N. W. Halsey & Co. 





AGO BOSTO Government Municipal Railroad 
Hornblower & Weeks| “"° OSTON | wand Public Utility Bonds 
| Fiscal Agents for Cities and Corporations 
49 Wall St., New York 
MEMBERS , 
NEW YORK AND Goldman, Sachs & Co. ' Philadelphia Chicago San Francisco 
BOSTON STOCK EXCHANGES | Boston ce & Co., wae” —— 


| 
42 BROADWAY, NEW YORK Members of New York & Chicago Stock Exchanges | 
Boston Chicago 





ROBINSON & CoO. 


U.S. Government Bonds 





Established 1888 




















Wm. Goadby Loew Geo. C. Warren Jr. 

| Investment Securities 

a 26 Exch Pl N York 
LOEW & CO. | Seauben Saw Vom Stock ech 23 
Members of New York Stock Exchange New York 
No. 20 Nassau Street - New York WILLIAM P. BONBRIGHT & COMPANY 
Incorporated 

Members New York Stock Exchange 14 WALL STREET. NEW YORK 

HIGH-GRADE —— | PHILADELPHIA BOSTON DETROIT 
INVESTMENT SECURITIES J. Herndon Smith Charles W. Moore LONDON—William P. Bonbrizht & Co. 


William H. Burg. 


LUDWIG & CRANE SMITH, MOORE & CO. 
eiatnencniineaiat ee eat PUBLIC UTILITY SECURITIES 


Investment Securities 509 OLIVE ST., ST. LOUIS, MO. 





PARIS—Bonbright & Co. 








61 Broadway New York 





r y Goodhart & Co. Perry, Coffin & Burr 























(ROPLEY M°GARAGLE & (0 as Boston New York 
Bank and Trust Co. Stocks 60 State St. 55 Wall St. 
Investment Bankers 
30 STATE STREET, BOSTON Members of New York Stock Exchange We purchase entire issues 
PUBLIC UTILITY BONDS 
96 BROADWAY 326 WALNUT ST. 
J.S. Farlee H.L. Finch W S. Tarbeil NEW YORK CINCINNATI, OHIO 
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MEMBERS NEW YORK STOCK EXCHANG! Established 1852 Coatiggates 6 Gouieniel Gook Bite 
Brokers and Dealers in Members New York Stock Exchange CHICAGO, ILL. ; 
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. INVESTMENT SECURITIES List on Application. 
Bond & Goodwin 86 Wall Street New York EA 
ree , baad ad 
Corporation and Collateral Loans tors cme 4 —— N & CO. 
Commercial Paper HARPER & TURNER Members{New York Stock Exchange 
Philadel chang 
INVESTMENT SECURITIES AYNVESTMENT BANKERS INVESTMENT SECURITIES 
STOCK EXCHANGE BUILDING GUARANTEED STOCKS AND BON 
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BOSTON NEW YORK CHICAGO PHILADELPHIA Reading Raliway System 
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Foreign 





DEUTSCHE BANK 
BERLIN, W. 
GENERAL OFFICE: BEHRENSTRASSE 9 TO 13 


DIRECTORS’ OFFICE: MAUERSTRASSE 39 


CAPITAL AND RESERVE, about $102,000,000 
M 428,500,009 
Dividends paid during last ten years : 


12, 12, 12, 12, 12l2, 12!2, 12!2, 12!2, 12!2, 10% 


BRANCHES: 


Aix la Chapelle, Augsburg, Barmen, Berncastel-Cues, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, Cologne, Cologne-Mulheim, Constantinople, Cre- 
feld. Cronenberg, Darmstadt, Dresden, Dusseldorf, Elber- 
feld, Frankfort-on-M., M.-Giadbach, Hagen, Hamburg, 
HammaHanau, Leipsic, Meissen, Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbriicken, Solingen, were Wiesbaden 
an C) 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C, 


BancoAleman lransatlanties 


(Deutsche Ueberseeische Bank) 


CAPITAL _____- $7, 143,000 
(M 30,000,099) 


RESERVE .....-. $2,302,808 
(9,672,000) 
HEAD OFFICE: BERLIN, Mauerstrasse 37-42 


BRANCHES: 
ARGENTINA: Bahia Blanca, Buenos Aires, 





7 Cordoba, 
Mendoza, Rosario de SantaFé, Tucuman. 


BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Arica, Concepcion, Iquique, 
Osorno, Santiago, Temuco, Valdivia, Val- 
paraiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: Petropolis, Rio da Janeiro, Santos, Sao 
Paulo. 
Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
ofcreditissued. Private codes. 





Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANK FORT-o-M., MAINZ, MULHEIM-RUHR 
SAARBRUCKEN, COPENICK, CUSTRIN 
FRANKFORT-o-0., HATTINGEN 
HOCHST-o-M., HOMBURG v. d.H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 


.. . « . $ 71428571 
At 300000 000 
RESERVE... about $ 28571428 

rund # 120000000 
With the unlimited personal liability 
of the following partners: 
Dr.A.SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. E. MOSLER 
Dr. E. RUSSELL Dr. H. FISCHER 


F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 





CAPITAL . 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL.----.--.-.-.-.--.....-..--M. 15,000,000 00 
Ph Head otfiee: HAMBURG. 

ranches: ANETIR ; 

SANTOS, PORTO ALEGRE BAHTACE~ 


BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL..------------------M. 10,000,000 00 


HAMBURG, WITH BRANCHES IN CHILE 
BANCO DE CHILE Y ALEMANITA), ANTOFA- 
ASTA, CONCEPCION, SANTIAGO. TEMUCO. 

VALDIVIA, VALPARAISO, VICTORIA: A 

IN BOLIVIA (BANCO DE CHILE Y’ ALE- 

MANIA, SECCION BOLIVIANA), ORURO. 

a 


LONDON AGENTS: 
DIRECTION DER_DISCONTO-GESELL- 
SCHAFT, 53 CORNHILL, E, OG, 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 











Capital Authorized 0,000,000 
cakal ubscribed 51-500 900 

apital Up 4,250,000 
Reserve Fund 4,000,000 





$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 344'Per Cent. 


At 3 to 7 Days’ Notice, 334 Per Cent. 
7The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





Anglo-Austrian Bank 


Head Office in Vienna: I. Strauchgasse, 1. 
London Office: 31 Lombard Street, E. C. 


Established 1864. 





CAPITAL, PAID UP acesascenecce $20,000,000 
(100 Million Crowns) 
io. gg BN, | i $7,200,000 


(36 Million Crowns) 


Branches in Austria-Hungary: 

Aussig, Bodenbach, Brunn, Brux, Budapest, 
Czernowitz, Eger, Falkenau, Franzensbad, Graz, 
Innsbruck, Johannisbad, Kaaden, Karbitz, 
Karlsbad, Karolinenthal, Klattau, Korneuburg, 
Linz, Lobositz, Marburg, Marienbad, Pardubitz, 
Pilsen, Pirano, Prag, Prossnitz, St. Poelten, 
Saaz, Teplitz, Tetschen, Trautenau, Trieste, 
Turn, Wels, Znaim. 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 


Paid-up Capital............... ganeetees $31.200,000 
BE ccdbcesciinsecccectnitehamsianciene $11,640,000 
London Office, 1 OLD BROAD STREET, E.G. 
West End Agency, 12, Waterloo Place. 8.W. 
LONDON AGENTS OF THE ITALIAN TREASURY, 
BRANCHES IN ITALY: 

ACIREALE, ALESSANDRIA, ANCONA, BARI, 
%ERGAMO, BIELLA, BOLOGNA, BRESCIA, 
8USTO ARSIZIO, CAGLIARI, CALTANISSETTA, 
JANELLI, CARRARA, CATANIA, COMO, CREMONA, 
FERRARA, FLORENCE, GENOA, IVREA, LECCE, 
Li&CCO, LEGHORN, LUCCA, MESSINA, MESTRE, 
NAPLES, NOVARA, ONEGLIA, PADUA, PALERMO, 
PARMA, PERUGIA, PESCARA, PIACENZA, PISA, 
PRATO, REGGIO EMILIA, ROME, SALERNO, 
SALUZZO, SANT. AGNELLO, SAMPIER D’ARENA, 
SASSARI, SAVONA, SCHIO, SESTRI PONENTE, 
SIRACUSA, TERMINI IMERESE, TRAPANI, 
JREVISO, TURIN, UDINE, VENICE, VERONA, 


VICENZA, 
Agents in London for 
BANQUE FRANCAISE ET ITALIENNE POUR 
L’'AMERIQUE DU SUD, 
Buenos Ayres, Rio de Janeiro,SanPaulo,Santos,&e, 
Societa Commerciale d'Oriente, Tripoli. 








Swiss Bankverein 
Bankverein Suisse 
Basle, Zurich, St. Gall, Geneva, Lausanne 


at Bienne, Aigle, Chiasso, Herisau, 
Rorschach. 


Schweizerischer Bank verein 


Agencies 


LONDON OFFICE, 43 Lethbury, E. C. 


West End Branch -..--.-..-11 kegent Street, 
Waterloo Place, S. W. 


Capital paid up, Frs.82,000,000 
Surplus, « Frs.27,750,000 





The National Discount 
Company, Limited 


85 CORNHILL, = «= = «= LONDON, &. G. 
Gable Address—Natdis, London. 
Subscribed Capital. ......-..---.. -.$21,166,625 
Paid-up Capital..............--... 4,233,325 
Reserve Fund. --.-........-.-.-----. 2,525,000 
(35==£1 STERLING.) 

NOTIGE IS HEREBY GIVEN that the 


RATES OF INTEREST allowed for money 
on deposit are as follows: 


At Call 34% Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 334 Per Cent. 


Approved bank and mercantile bills discounted. 
Money received on Lepontt at rates advertised 
from time to time for fixed periods upon 





speciali 
Loans 


terms. 
granted on approved negotiable securities, 
PHILIP HAROLD WADE, Manager. 


AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 








Paid up Capital $17,500,000 
pane dane 12°750,000 

Reserve Liability of Proprietors... 17,600,000 
$47,750,000 


Aggregate Assets 31st March, 1915 $267,918,826 
J. RUSSELL FRENCH, General Manager. 





346 BRANCHES and AGENCIES in the Aus- 
tralian States, New Zealand, Fiji, Papua (New 
Guinea), and London. 

The Bank transacts every description of 
Australian Banking Business. 

Wool and other Produce Credits arranged. 


Head Office London Office 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E. C. 





THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 
Capital:— 





puthorined and hese aaa .--n2~--- EAS 
= pita , , o- 
paid-up Capital 17-980,000}gether £3,980,000 


Reserve Liability of Proprietors- --- £4,000,000 


Total Capital and Reserves------ £7,930,000 


The Bank has 40 Branches in VICTORIA, 37 in 
NEW SOUTH WALES, 21 in QUEENSLAND 
14 in SOUTH AUSTRALIA, 23 in WESTERN 
AUSTRALIA, 3 in TASMANIA and 42 in NEW 
ZEALAND and 1 Branch in PAPUA (BRITISH 
NEW GUINEA). 


Head Office: 71 CORNHILL, LONDON, E. C. 


Manager—A. ©. Willis. 
Assistant Manager—W. J. Essame. 





The National City Bank 
of New York 


WEST INDIAN BRANCH 


Nos. 72-74 Cuba St. 
HAVANA 
CUBA 


Wiener Bank - Verein 


ESTABLISHED 1869, 
CAPITAL (fully paid) $30,395,106 
RESERVE FUNDS $9,726,444 


HEAD OFFICE, VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 





, _Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, . Drohobycz, 


Friedek-Mistek, Graz, Innsbruck, 
Jiigerndorf, Klagenfurt, Krakau, Lem- 
berg, Mihr-Ostrau, Marienbad, Meran, 
Nowosielitza, Pardubitz, Pilsen, Prag, 
Prossnitz, Przemysl, Salzburg, St. Pél- 
ten, Stanislau, Tarnopol, Tarnow, Te 
litz, Teschen, Villach, Wr. Neustadt 
and Zwittau. 

Branches in Turkey 

Constantinople, Smyrna 


Hong Kong & Shanghai 


BANKING CORPORATION ' 


Paid-up Capital (Hong Kong Currency) --..$15,000,000 
Reserve Fund {In Gold-_..$15,000,000| .... $33,000,000 
In Silver.. 18,000,000 

Reserve Liabilities of Proprietors. ......--- 15,000,000 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 

NEGOTIATE OR COLLECT BILLS PAYABLE IN 

CHINA, JAPAN, PHILIPPINES, STRAITS SET- 

TLEMENTS, INDIA 


WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. %°,0¢WAtt St: 


NEW YORE 
CAPITAL & SURPLUS, $6,500,000 

Buy and Sell Sterling and Continental Exchange 

and Cable Transfers. Negotiate, Draw or 
Receive vor Collection Bills on Points in 

the Orient. Issue Letters of Credit. 
Branches at London, Bombay, Calcutta, 
Singapore, Canton, Hong Kong, Manila, 
Cebu, Shanghai, Peking, Hankow, Kobe, 
Yokohama, San Francisco, Panama, Colon. 








‘ 
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Canadian 





Canadian .~ 
Municipal Bonds 
We invite correspondence 


regarding Canadian Municipal 
Debentures to yield from 


5% to 6% 


Wood , Gundy 
S © 


Toronto Saskatoon, 


14 Cornhill. London, E.C. 


s 





Canadian 
Municipal and Public Utility 
Bonds 
NESBITT, THOMSON & CO. 


INVESTMENT BANKERS 
MONTREAL, QUE. HAMILTON, ONT. 





Greenshields & Company 
Members Montreal Stock Exchange 
‘Our Monthly Review 
of Canadian Condi- 
tions sent on request. 


16 St. Sacrament St., Montreal London, Eng. 








Foreign 


NATIONAL BANK 
OF CUBA 


Capital, Surplus and } 
fe Undivided Profits - {$6,860,455 43 


HEAD OFFICE—HAVANA 
OBISPO & CUBA STREETS 


Branches 
84 Galiano St., Havana 
226 —_ — = ce Sachin Caminos) Havana 
234 Jesus dei ¥ Monte St. “ sae Toyo) Hav 
a . ang 
88 Muralla jn Havana - 





Chont : _ 
uegos, re vy 
Matanzas, Placetas, 
M ilk Santo Domingo 
anzanillo, to ° 
Sagua la Grande, Guines, 
_ Pinar del Rio, Gibara, 
Caibarien, Guanabacoa, 
Guantanamo, Encrucijada, 
a — Remedios 
Snicitus Jovellanos, 
ic . Guanajay, 
Saved Spi Guira de Melena, 
Cruces, Rodas, 
Ciego de avila, Consolacion del Sur. 


NEW YORK AGENCY—1 WALL ST. 
Collections a lions a Specialty. 
Sole Depositary for the Funds of the Republic of 
Members American rican Bankers’ Association 
Cable Address—Banconao 





TT 


SS 


Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
oF 


STOCKS and BONDS 


EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 








W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 





BANK OF MONTREAL. 


(Established 1817) 
CAPITAL paid.up - - - $16,000,000 


i sath t-ck aetna 16,000,000 
UNDIVIDED PROFITS, 1,202,864 
Head Office—Montreal 


H. V. MEREDITH, President 
Sir F. Williams-Taylor, LL.D., Gen. Manager 





NEW YORK AGENCY 
64 WALL STREET 
R. Y. HEBDEN, 
. A. BOG 

J.T. MOLINEDX, 
and Sell Sterling and ond Contin tal Exchange 

and Cable Transf s Commercial and Trav- 
elers’ Onetinn aes available in in any of the — 

and all points 


drafts on make at 
the Dominion of Canada and Newfoundland. 
London Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mali, Ss. W. 


G. C. CASSELS, Manager. 


- The Bank of 
British North America 


Established in 18 


ay 


ee ace 





In rated by Royal Charter in 1840 
New York Agency opened 1 
pital ...........-£1,000,000 Sterling 
eae ve ere £620,000 Sterling 


ead Office: 
5 a Street, London, E. O. 
wat York Office: 62 Wall Street, 
OLIVER Agents 
tinental Exchang 
Coanmercial i 
available in one 
on 
of Canada. 
de Londres y Mexico, © 
"Mexico City and Branches 


C. MEREDITH & CO., 
LIMITED 
Bond Brokers and Financial Agents 


BOARD OF DIRECTORS. 


Grant 
* Credits 
of the world. 
=: 1 all 








Cc, ° 

C. R. Hosmer, Wm. McMaster, 

D.C. Macarow, pons McLennan, 

A. Ba . . MacDougall, 
J.J. Reed, eB Hot 

A. P. B. Williams, Sec. J. M. Mackie, Treasurer. 


112 St. James St. 
MONTREAL 


46 Threadneedle St, 
LONDON, E.C. 





Canadian Securities 


W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 


Correspondence Solicited 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dorwaon Secon 
CORPORATION - LIMITED 


TORONTO. MOMTREAL.LONDON ENG 








Financial 


F. WM. KRAFT 


LAWYER 
Specializing in Examination of 


Municipal and Corporation Bonds 


617-620 HARRIS TRUST BUILDING 
111 WEST MONROE STREET 








CHICAGO, ILL. 


Co ndents 
and in Scotland 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL--------------- $15,000,000 
REST 
NEW YORK OFFICE: 
16 EXCHANGE PLACE 
J. P. Bell and H. P. Schell, Agents 





Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Collections made at ail 
points 

Travelers’ Cheques and Letters of Credit issued, 
available in all parts of the world. 


Banking and Exchange business of every de 
scription transacted with Canada. 





LONDON OFFICE—2 Lombard Street, E. G. 
BANKERS IN GREAT BRITAIN, 


The Bank of England, 
The Bank of Scotland, 





Lioyd’s Bank, Limited. 
THE BANK OF NOVASCOTIA 
(Incorporated 1832) 
PAID-UP CAPITAL..-.-............ $6,500,000 
oi. ee 12,000,000 
TOTAL ASSETS OVER.---------.- 95,000,000 


Head Office, Halifax, N. S. 

General Manager's Office, Toronto, Ont. 
190 branches throughout Canada, Newfoun 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 

cago and New York. Commercial and Travelers’ 
Gredits issued, available in all parts of the world. 
— on Canada or West Indian nts yy | 

egotiated or collected by our branches in 
United States. Correspondence solicited. 


New York Agency, 48 Wall Street, 
. Patterson, Agent. 
Cc den 


Correspondents) London Joint Stock Bank,Ltd 
}Royal Bank of Scotland. 





THE 
ROYAL BANK OF CANADA 
Established 1869 


Capital Paid Up.--- omenwe $11,560,000 
Reserve Funds----.-.- $13,174,000 


Head Office. ...Montreal 
SIR HERBERT 8. HOLT, E. L. PEASE, 





President. Vice-Pres. & Gen. Manager. 
Branches throughout we DOMINION OF CAN- 
ADA and NE OUNDLAND;in HAVANA and 


, PORTO RICO and 


. sivimioho aris in BAHAMAS, Nas- 


Bridgetown; JAMAICA, 

US PRENIDAD, Port of Spain and San F 
ton: TRIN GIONDURAS, Belize; BRITISH 
GUIANA, Georgetown and New am. 


LONDON OFFICE—Bank Buildings. 
Princes Street, E. C. 


New York Agency—Cor. William & Cedar Sts. 
R. E. JONES and J. R. BRUCE, Agents. 





CANADIAN SECURITIES 


Government and Municipal Bonds, 
Corporation Bonds and 
Preferred Stocks, 
Bought and Sold, and Offerings Made. 


Correspondence Invited. 


AMERICAN OFFICES 
New York 
52 Broadway 


Boston 
50 Congress St. 


N. B. Stark & Company 
MONTREAL 


Murray, Mather & Co. 
TORONTO 





Canadian 
Government & Municipal 
Bonds 


List sent on request 


A. E. AMES & CO 


TORONTO, CANADA 





Investment Bankers Established 1889 
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Bankers & Brokers outsive New Pork 
6T. LOUIS PITTSBURGH PROVIDENCE : 








A G.EDWARDS & SONS 


38 Wall Street 
im St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





Municipal Bonds 


Exempt from Federal Income Tax 
Circulars and list on application 


William R. Compton 
Co. 


Investment Bonds 


408 Olive St. 111 Ww. Monroe St. 
ST. LOUIS CHICAGO 
Pine St. cor. William 
NEW YORK 








GRAND RAPIDS 


Donner, Childs & Woods 


Members New York Stock Exchange, Pi 
Stock Exchange, Chicago Board of Trade, 
Philadelphia Stock Exchange. 


INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 





Inquiries Solicited 
PITTSBURGH RAILWAY 


SECURITIES 
HP. Taylor& Go. 
NEW YORK PITTSBURGH BUFFALO 





Quotations and Information Furnished on 
PITTSBURGH SECURITIES 


BALLARD & McCONNEL 
Members Pittsburgh Stock Exchange 
Commonwealth Bidg., PITTSBURGH, PA, 








PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
88 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hopper H. S. Hopper 
Member Phila. Stock Ex. Member Phila. Stock Ex 


—-. 














ALBERT P. MILLER Jr. 
INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, BR. I. 

Local Securities 
Gas, Elec. Lighting & Railway 
Bonds and Stocks 





BODELL & CO: 


Boston Providence Springfield 


Bonds and Preferred Stocks 
of Proven Values 


Quarterly bulletin free on request 


Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 











Dealers in 
Bonds, Stocks and Local Securities. 


a 





) 








BOSTON 


PINGREE & CO, 


19 Congress St., Boston 


Public Utility Bonds 











Lecal Securities 


TELLER & EVERS 


INCORPORATED 


814 Ellicett Square Buffalo, N. Y. 





The Preferred Stocks 
of the 
American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 


Utah Gas & Ceke Company 
pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operatore 
Grand Rapids, Michigan 





We specialize in Public Utility 
Securities, particularly UNITED 
LIGHT & RAILWAYS COMPANY. 


Howe, Snow, 
Corrigan & Berteles 


Investment Bankers, 
GRAND RAPIDS, MICH. 


We finance Public Utility properties with 
established earnings. 








NORFOLK, VA. 














BUFFALO 
ye sig im ___ SPRINGFIELD, MASS. 
ef the 
International Railway System TIFFT BROTHERS 


INVESTMENT SECURITIES 


REPUBLICAN BLDG., SPRINGFIELD 








HARTFORD 


PAPAL LLP LAPP PPL OL OPS 


~ BEACH & AUSTIN 
STOCKS AND BONDS 


Connecticutt Local Securities 

















Robinson - Hemaphrey - Wardlaw Co. 
ATLANTA, GEORGIA 








NASHVILLE 


HENRY S. FRAZER 


NASHVILLE 


Southern Ice Securities 
Cumberland Telephone Bonds 
Nashville Railway Bonds 
City of Nashville Bonds 








KANSAS city, mo. 


PRESCOTT & SNIDER 


Investment Securities. 


Municipal and Corporation 
Bonds. 


ist Nat’i Bank Bidg., 


J. R. 


KANSAS CITY 





SUTHERLIN & CO. 


MUNICIPAL BONDS 


YIELDING 6 TO 6%. 
Descriptive Circulars on request. 
Commerce Blidg., 





MOBILE 


MACARTNEY & SCHLEY 
STOCKS AND BONDS 


MOBILE, - - ALABAMA 











SIRMINGHAM 





OTTO MARX & Co. 


BANKERS 
Birmingham, Ala. 





KANSAS CITY, MO, 


Southern Investment Securities 





MOTTU & CO, Hartford Bank Bidg., HARTFORD 
Established 1892 ——, 

NORFOLK, VA. NEW y YORK ~ anna 

PARIS, 224 Rue de Rivoli JNO. L. NORTON 

INVESTMENTS Local Stocks and Bonds. 

86 Madison Avenue 
ATLANTA MEMPHIS, - : - TENN. 
$40,000 ae ae eee 
Burlington, North Carolina | 

dating S, R. FULMORE COMPANY 


413-15 Littlefield Bldg. 
AUSTIN, TEXAS 


High Grade Texas Lands and In- 








vestments. Confidential Negotia- 
tions and Purchases of Properties. 
PO EE A ate 
$250,000 


Augusta, Ga., 414s due 1944 


JOHN W. DICKEY 
AUGUSTA, GA. 


HOUSTON, TEXAS 


—————e—EeEeEeeEeEOeEOeEOeEeeees* 





ae eee 


WM .B. KING & CO. 
STOCK AND BOND DEALERS 


Established in 1875 


Members Texas Bankers’ Assn. 
Members Houston Cotton Exchange 


We Deal in Texas Securities of All Kinds 


Correspondence Solicited 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 











MONTGOMERY, ALA. 
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Financial 


—~—_C_7O71"/20880808™8™©™8™—©—©—©—™—O 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $15,000,000 
71 BROADWAY, NEW YORK 





MEGARGEL & CO. 


Members New York Stock Exchange. 


Investment Securities 


New York 
35 Pine Street 


Boston 
15 Congress Street 





C. I. HUDSON & CO. 


Nes. 34-36 WALL ST., NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 3070 JOHN 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIE8& 





C.E. MITCHELL & CO. 


INVESTMENT 
SECURITIES 


37 Wall Street New York 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORE 


73 Pearl Street 
HARTFORD 


563 State Street 
BOSTON 





MUNICIPAL BONDS 


In U. 8. to yield 444% to5% 
In Canada to Yield 5% to6% 


Now is your opportunity to invest 
at attractive rates in the safest 
form of investment. 


List on Application 


W.N.COLER & CO. 


43 Cedar Street 
New York 


Financial 


Rauscher & Childress 


64 WALL ST, NEW YORK 


TEL. HANOVER 5834 














M. Rumely 6% Notes 
Rumely New Debentures 
Denver & Rio Grande Adj. 7s 
Detroit Toledo & Ironton 5s 
Cin. Ham. & Dayton Gen. 5s, 1942 
Mo. Pac. 5% Notes Undeposited 
St. L. Southwestern Terminal 5s 
St. L. & San Fran. 5% Notes, 1913 
Stephenville No. & So. Texas 5s 
Kan. City & Memphis Ry. & Bridge & Gu. 5s 
United Gas & Elec. Corp. Stocks 


WE WILL BUY: 











STANDARD 
O 


SUBS EN BLOC 
OLD STOCK 


ISSUES 


CARL H.PFORZHEIMER&CO, 


Dealers in Standard Oil Securities. 
Phones 4860-1-2-3-4 Broad. 25 Broad St.,N.¥Y. 







SUBSIDIARIES 
FRACTIONS 

















WANTED 


Chicago & West Michigan Ist 5s, 1921 

Detroit Grand Rapids & Western Ist 4s, 1946 
Flint & Pere Marquette 6s, 4s & 5s, 1920, 1939 
Flint & Pere Marquette, Toledo Div. 5s, 1937 
Pere Marquette of Indiana Ist 4s, 1943 

Pere Marquette Consolidated 4s, 1951 

Fort Worth & Rio Grande Ist 4s, 1928 

Cin., Hamilton & Dayton Gen. Income 414s, 1939 


WILLIAM A. C. EWEN 


(ESTABLISHED 1898) 


74 Broadway New York 


























A 
BANKERS TRUST COMPANY 








B O N D S Acts as : Accepts 
Executor #829 Deposits 
BAKER, AYLING & CO| Trustee | and Pays 
Custodian Interest 
BOSTON Agent on them 
PHILADELPHIA SPRINGFIELD, A §&, 
CHICAGO 


R. L. DAY & CO. 


35 Congress Street 
BOSTON 


HIGH-GRADE INVESTMENT BONDS 


Municipal and Railroad 
Members New York and 





Curtis & Sanger 


MEMBERS 
SEW YORK, BOSTON AND OCHIOAGO 
STOCK EXOHANGES. 


Bank Acceptances 





Commercial Paper Boston Stock Exchanges 
Investment Securities Corres pondenis: 
Boston NEw YORE Chicene | Remick, Hodges & Co., N.Y. 
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Current Bond Inquiries 
F. J. LISMAN & CO. WANTED 
Members New York and Chicago Stock Exchanges a 
Birmingham Water Co. 5s 
30 BROAD STREET, NEW YORK Austin, Texas, 4s & 5s 
Litchf. & Madison 5s, 1934) U.S. Lt. & Ht. Corp. 6s 
Cin. Ham. & Dayt., All Issues pean Waenn pig ecg 
Pere Marquette Receivers’ Ctfs. Elmira Water Lt. & Ry. 5s 
WE DEAL IN Tampa Northern 5s, 1936 Arizona 3s & 5s 


Internat. & Gt. Northern Notes 
Grand Trunk Western 4s 
Kansas City Mexico & Orient Notes 


Carolina Clinchf. 


& O., Elk Ext. 5s, 1917 


Pittsb. Terminal RR. & Coal 5s, 1942 


Chic. Terre Haute & S. 
Missouri Pacific, All Issues 


E. 5s, 1960 


Missouri Kansas & Texas, All Issues 


Keokuk & Des Moines 5s, 1923 


AND ALL RAILROAD SECURITIES 








HARNICKELL & JOSEPH 


Dealers in 


High Grade Bonds 


5 Nassau Street, New York 
*Phone 9165 Rector 





Chic. & East. Ill. Trust Ctfs. 
Chic. & East. Ill. Receivers’ Ctfs. 
New Orleans Mob. & Chic. 5s 
St. L. & San Fran. 4s, 1951 

St. L. & San Fran. 5s, 1927 
Det. Tol. & Iron. bonds & stocks 
Georgia & Florida 5s, 1956 


Douglas Fenwick & Co. 


Investment Securities 





4220 John 84 WALL ST. 
$135,000 
Dallas County, Texas 
5% BONDS 5% 


Semi-Annual Interest at New York 
Indebtedness 14% 
Population 200,000 


Seasoncood & Mayer 


Ingalls Building, 
CINCINNATI 








WOOD, STRUTHERS & CO. 
37 Wall Street 
NEW YORK 





Rich. Wash. Coll. Tr. 4s, 1943 
New Orleans No. East. 5s, 1940 
Vicks. Shreve. & Pac. 5s, 1940 
Penn. RR. Cons. 4s, 1960 
Penn. RR. Gen. 4%s, 1965 
Lake Shore Coll. 3%s, 1998 
Wilm. & Weldon 4s and 5s, 1935 
Louisv. & Nash. Unified 4s, 1940 
Penn.Co.Gtd.3%s, 1941, ’42, ’44 





B. & O. P. L. E. & W. Va. 4s, 1941 
Rio Grande Western 4s, 1949 
Toledo Terminal 44s, 1957 
Southern Indiana 4s, 1951 

Rio Grande Junction 5s, 1939 
Cleveland & Marietta 44s, 1935 


JEROME J. DANZIG & CO. 


Members N. Y. Stock Exchange 
100 Broadway New York 


WANTED 
New Orl. Mob. & Chic. Bonds or Ctfs. 
St. Paul City Cable 5s, 1937 
Elk Horn Fuel ist 5s, 1918 


Strother, Brogden & Co. 


Members of Baltimore Stock Exchange 
Calvert & German Sts., BALTIMORE 








We desire to Buy 
KANSAS MUNICIPAL BONDS 


FIDELITY TRUST CO. 


Kansas City, Mo. 














5 NASSAU STREET, NEW YORK 





GARTENLAUB & CO. 


Chesapeake & Ohio Cons. 5s 
Illinois Central, C. St. L. & N. O. Jt. 5s____- 1963 


East. Tenn. Va. & Ga. Cons. 5s___________- 1956 
Vandalia 46, Series “B”_......__............ 1957 
N. ¥. Commecting 4)46..............._.... 1953 
Atlantic Coast Line Unified 4145__________ 1964 
Missouri Kansas & Texas Ist 4s__._...______ 1990 
Denver & Rio Grande Ist Cons 4s___....____ 1936 


TEL. RECTOR 9440 


Chic. & East Ill. Equipments 
Pere Marq. RR. Equipment 5s 
N. Y. & N. J. Water Co. 5s 
Chic. & Alton Equipments 
Galveston, Texas, 5s 


H.C. SPILLER & CO. 


INCORPORATED 
Specialists in Inactive Bonds 
27 State Street 63 Wall Street 
Boston New York 


N. Y. CENTRAL & HUD. RIV. RR. 
Mtge. 3's, July 1997 

ALBANY & SUSQUEHANNA RR. 

ist Mtge. 3'4s, April 1946 


PENNSYLVANIA RR. CO. 
Consol. Mtge. 44s, August 1960 


SUTRO BROS. & CO. 


44 PINE ST., NEW YORK 
Members of New York Stock Exchange 





Westinghouse Conv. 5% Bond 
Scrip 

United Rys. of St. Louis 4s, 1934 
St. Louis Transit 5s, 1924 
Terminal of St. Louis 4s, 1939 


NEWBORG & CO. 


Members New York Stock Exchange, 
60 BROADWAY, N. Y. 
Telephone 4396 Rector 
PRIVATE WIRE TO ST. LOUIS 





We offer 
Railroad Equipment Bonds 
Maturing 1917-1928 


To yield 4.30%—5.50% 
Send for list of offertags. 


FREEMAN & COMPANY 


Car Trust Securities 
34 Pine Street, 





NEW YORK. 
Boston & Albany Equipt. 44s-_--.--- 1921-27 
Cc. Cc. C. & St. Louis Equipt. 6s__-.-- 1924-26 
N. Y. Cent. Lines Equipt. 4%s-_--.-.-- 1919-22 


Toronto Ham. & Buff. Equipt. 4%s-_-.-..1919 
Studebaker Rights 


BULL & ELDREDGE 


SHORT TERM SECURITIES 
81 Nassau Street, N. Y. Tel. Cost. 632 





New Jersey 
Municipal Bonds 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Jersey City 
Jersey City, RN. de 











HIGH-GRADE 
‘PUBLIC UTILITY,;BONDS 














| SLATTERY & CO. 


i Specialists 
40 Exchange Place, New. York 
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Current Bond Inquiries 





We have excellent facili- 
ties for handling all stocks 
and bondslisted on the New, 
York Curb. Orders may be 


telegraphed at our expense. 


HOTCHKIN & CO. 


Incerporatea 
63 State St., BOSTON 14 Pine St , NEW YORK 
Boston Tel. Main 460 New York Tel. John 4161 


Direct Private Telephone Between 
New York and Boston 





Roanoke Tr. & Lt. Co. 5s_._.due 1958 


Rome Gas, El. L. & P. ist 5s_ ‘* 1931 
Quincy G., El. & Htg. cons. 5s ‘‘ 1935 
Quincy Gas & Elec. lst 5s__._ ‘“‘ 1929 
Rockford Gas L. & Coke 6s__ ‘‘ 1950 
Alleg. Co. 444% Road Bonds ‘“ 1945 
Utah Gas & Coke ist 5s___-_-_ ** 1935 


IBIOREN & Co: 
314 Chestnut Street 
PHILADELPHIA 





| WILL SELL 


AMER. POWER & LIGHT 
6% NOTES 1921 


JACOB ZELLER 


TEL. 5238 JOHN 36 WALL STREET 





WANTED 


Duluth Rainy Lake & Winn. Ry. 
Ist 5s, 1916 


Denver Union Water Co. 5s 


BURGESS,LANG&CO, 
BOSTON INVESTMENTS NEW YORK 
60 State St. 65 Wall St. 





Lawyers Title & Trust Co. 
Lawyers Mortgage Co. 

American Light & Traction pref. 
U. S. Mortgage & Trust Co. 


FRANK J. M. DILLON 


74 Broadway NEW YORK, N. Y. 
Tel. 548 Rector 





New Jersey Municipal Bonds 
J. S. RIPPEL 


Dealer in 


INVESTMENT SECURITIES 


18 CLINTON STREET NEWARK, &#. J. 
Tel. 3250-3251 Mulberry 


Cleveland Painesville & Eastern Trac. 5s.1916 
Cramp Ship & Engine Building ist S6.--- 3078 





Detroit United Railway Co. 6 
Detroit Electric Railway Cons. &s-_.-.--.-.-. 
Tennessee Railway, Light & Power Common 


SAMUEL K. PHILLIPS 


421 Chestnut Street PHILADELPHIA 





Tax Exempt 
Guaranteed Stocks 


DZoseph Galker & Sous 


Members New York Stock Exchange 
61 Broadway New York 





Private Wire to Philadelphia 


Municipal Bonds 


(EXCLUSIVELY) 


Write for our November Circular No. 902, 
describing 50 issues of MUNICIPAL 
BONDS yielding 


414% to 6% 


The Hanchett Bond Co. 


39 S. LaSalle St., CHICAGO. 





We Specialize In 


American Brass 

Scovill Mfg. 
Niles-Bement-Pond 
Babcock & Wilcox 
Safety Car Htg. & Ltg. 
E. W. Bliss 


Aetna Explosives Ist 6s 
GWYNNE BROTHERS 


25 Broad St., N. Y. Phone 3232 Broad 





We specialize in 


CITIES SERVICE 
Com. & Pref. 


Williams, Troth & Coleman 


60 Wall St. ’Phone 5980 Hanover New York 





HUDSON & MANHATTAN 
Common & Preferred Stocks 


HUDSON CO. PREF. 
First 44s and 5s 


NEW YORK & JERSEY 5s, 1932 
WOLFF & STANLEY 


27 William Street, New York 
Telephone 6557 Broad 





WANTED 


East Ohio Gas Co. First 5s, Due 1939 
Columbus Street Ry. ist 5s, Due 1932 
St. Paul City Cable Cons.5s, Due 1937 


RIGGS & McLANE 


32 South Street 
BALTIMORE MARYLAND 





WANTED 


ACME WHITE LEAD 
AND COLOR WORES 
ist 6s 


JOEL STOCKARD & CO. 
DETROIT, MICH. 


SAFEST INVESTMENTS 
U. 8S. Municipal Bonds 
Free of U. 8. Income Tax. 
Send for List No. 518. 


C. E. DENISON & CO. 


BOSTON and CLEVELAND 





CITY OF AUSTIN, TEXAS 
5% MUNICIPAL BONDS 


Price on application 


Solger, Mosser & Willamar 
29 So. La Salle St., Chicago 


City of Tampa, Florida 5s 
Due 1962, Optional 1932, 
To Yield 4.75%. 
BAKER, WATTS & CO. 


Calvert and German St eets 
BALTIMORE. 


Members of Baltimore Stock Bx hange. 


PENNSYLVANIA RR. 
General Mortgage 4s, 1965 
Price upon application 


GEO. S. FOX & SONS 


Commercial Trust Building 
PHILADELPHIA 
Members N. Y. and Phila. Stock Exchanges. 











Cuyahoga Telephone 5s, 1919 
Memphis Street Ry. 5s, 1945 
United States Telephone 5s, 1919 
B. & O., P. L. E. & W. V. 4s, 1941 
Cuban Govt. Internal 5s of 1905 
Louisv. Hend. & St. Louis 5s, 1946 


MILLER & COMPANY 


Members New York and Chicago Stock Exchanges 
29 B’way *Phone 3020 Rector New York 





WANTED 
C. St. L. & N.O. Mem.Div. 1st 4s 
Toledo & Ohio Central Ist 5s 
Memphis Union Station Ist 5s 
Elgin Joliet & Eastern Ist 5s 
Atl. C. Line of So. Caro. 1st 4s 
Wabash 2nd 5s 


Knanth-Nachod & Kubue 
15 William St., New York 











Norfolk & Western Divisional 4s 


Atlantic Coast Line Consol. 4s 
Ill. Cent.-Chic. St. Louis & New Orleans Jt. 5s 
Kansas Viaduct & Terminal 44s 


Missouri Kansas & 


Texas 5% Notes 


International Navigation 5% Certificates 
Chicago & Eastern Illinois 5s 
South & North Alabama Genl. 5s 
San Antonio Gas & Electric 5s 
Wisconsin Central Refunding 4s 
Western Pacific 5s 


Pere Marquette Issues 
“Soo” Consol. 4s 


SAM’L GOLDSCHMIDT 


Phones 5380 1-2-3 Broad 


25 Broad Street 
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Financial 


Financial 
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AMERICAN WOOLEN COMPANY 


The plan of rechartering the American Woolen Company 
under the laws of Massachusetts has been declared operative 
by the Committee of Directors, a sufficient amount of stock, in 
the judgment of the Committee, having been deposited by 
the stockholders in approval of the plan. 

Those stockholders who have not yet deposited their stock 
are notified that the time to make deposit under the Agree- 
ment of August 14, 1915, has been extended to and including 
January 15, 1916. 


In order to receive the benefit of the plan, you are urged to 
deposit your stock before that day with either the Guaranty 
Trust Company of New York or the Old Colony Trust Com- 
pany of Boston. 


COMMITTEE OF DIRECTORS 
FREDERICK AYER 
WILLIAM M. WOOD 
GEORGE E. BULLARD 
ANDREW G. PIERCE, JR.| ALEXANDER J: HEMPHILL 
WHEATON KITTREDGE ALBERT H. WIGGIN 


L —| 


eel 





ADVISORY COMMITTEE 
PHILIP STOCKTON 
EUGENE V. R. THAYER 
HENRY P. BINNEY 























STONE & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MILK STREET 


NEW yori CHICAGO 
S NASSAU ST, FIRST NAT. BANK BLDG, 











Weekly List 
of 


Current Bond Offerings 


will be mailed upon request. 


A. B. Leach & Co 


Investment Securities 
149 Broadway, New York 165 Se. La Salle St., Chicage 
PHIRADELPHIA BUFFALO BOSTON BALTIMORR LONDOR 





Scamipt &(FALLATIN\ 
Members‘of the 
New York Stock Exchange 


111 Broadway 
New York 








IMPORTANT EVENTS 


Every Saturday we publish a 
letter reviewing events of the week 
and their bearing on the market. 


Sent on request 




















We Own and Offer Subject to Prior Sale 


CITY OF NEW ORLEANS 


PUBLIC BELT RAILROAD 5s, 


Maturing 1951-1955. 
Interest payable January 1 and July 1. 


Price and circular upon request. 
EXEMPT FROM FEDERAL INCOME TAX. 


BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO. 
NEW ORLEANS 

















Established 1866 


H. F. BACHMAN & CO. 





We Buy and Sell 
BONDS FOR INVESTMENT HIGH GRADE MUNICIPAL 
4512 CHESTNUT st. 14 WALL ST. and 
PHILADELPHIA NEW YORK CORPORATION ISSUES 
Members N.Y. and Philadelphia Stock Exchange: h 
of the 





South and Middle West 


| 
| 
ESTAbLISHED 1865, | 
| 


AM KRaeLC 


6 Nassau St., N. Y. 
MEMBERS NEW YORK STOCK EXCHANGES, 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


Capital, Surplus and Profits over 


Deal in 
Underlying Railroad Bonds $8,000,000 
and ST. LOUIS 


Tax-exempt Guaranteed & Preferred 
& Telegraph Co. Stocks. 


Railro 

















KESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 
15 State Street, - BOSTON 
24 Rroad Street. NEW YORK 


HARTFORD BALTIMORE CHICAGO 





Brandell Kenmore & Co. 


CCOUNTANTS 
Ao DITORS 
NALYSTS 


We especially invite corres- 
pondence from private or 
corporate financial interests 
contemplating the under- 
writing or financing of com- 
mercial enterprises in the 
Latin-American countries. 


Turks Head Bldg., Providence, R.|. 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transac* a General Investment and Stock 
Exchange Business 
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Dividends 


Bank Statements 


Bank Statements 





CAMA PACIFIC RAILWAY COMPANY 


DIVIDEND NO. 78. 

meeting of the Board of Directors held to- 
a dividend of two and one-hal’ per cent on 
7.5 Sc Stock for the quarter ended 30th Sep- 
ber last, being at the rate of seven per cent 
oo annum from revenue and 
annum from §S 

clared, pevebie : on 3lst Decem 
holders of record at 3 P. M. on the 30th Novem- 

ber instan 


t. 
By order of the Beers. 


BAKER, Secretary. 
Montreal, souuniber: 8, 1915. 


THE NEW YORK AIR BRAKE COMPANY 


Fifty-Second Quarterly Dividend. 

The Board of Directors has this day declared 
& quarterly dividend of ONE AND ONE-HALF 
PER CENT (14%), pa ery December 23, 1915, 
to stockholders 0: at the close of business 
_——— 1, 1915. 
transfer books will not close 

Checks for dividends will be mailed to stock- 
holders at the addresses last furnished to the 


er Office. 
A. STARBUCK, President. 
_New York, , November 17, 1915. 





recor 





. AR CO. 
FRE aGUBMEAMERICAN weedy Air. 
HALH'? PER CENT 


(274%) was declared this 
day on the me iommon Capital Stock, 
eyabie Januar > 19 


, to stockholders of record 
ea for the payment of the dividend will be 
Transfer books will not be closed. 


= KIN, Secretary. 
New York, November 17, 1915. 





HE CUBAN AMERICAN eA co. 
iS uarterly dividend of ONE AND THREE- 
ova. TERS PER CENT (1%%) was declared 
s day on the outstandi “Preferred erred Capital 
pet 1. pagente se semery, 3, 1916, to stockholders 
ecember 1 l 
“ae for the A.D. of the dividend will 
be mailed. 


Transfer books Will nat be be closed. 


KIN, Secretary. 
New York, November iw 191 5. 





REPUBLIC JRON & STEEL COMPANY. 
VIDEND NO. 49. 


Ata vented Y the Executive Committee of 
Republic Iron & Steel Company, held November 
16th, 1915, the regular quarterly dividend of 


1% ¢ on the Preferred Stock, and an extra divi- 
d of 1% on the Preferred Stock, on account 
or deferred dividends, were declared payable Jan- 
uary Ist, 1916, to stockholders of record Decem- 
ber 15th, 1915. Books remain ape. 
RICHARD JONES, JR., Secretary. 





STEWART SUGAR COMPANY 
27 William Street, New York, N. Y. 
November 9, 1915. 
The Board of Directors of the Stewart Sugar 
Company has declared a semi-annual dividend of 
% and an extra dividend of 5% payable Decem- 
ber 15, 1915, to stockholders of record on Decem- 


ber 14, 1915. 
JOHN 8. FISKE, Treasurer. 





OFFICE, or BEADING COMPANY. 

iladelphia, November 15, 1915. 
The Board a Directors has declared from the 
net earnings a quarterly dividend of One Per Cent 
(1%) on the First Preferred Stock of the Company, 
to be paid on December 9, 1915, to stockholders 
of record at the close of business, November 23, 
1915. Checks will be mailed to stockholders who 

have filed dividend orders with the Treasurer. 

JAY V. HARE, Secretary. 


BORDEN’S CONDENSER. MILK CORPANY. 
of te ny STOCK D DEND N 

A regular quarterly Hivicond of 1% aa ions 
has been declared on the Preferred Stock of this 
ieee payable December 15th, 1915, to 

kholders of record December is. 1915. 
Books close December Ist, 1915, at me M., 
and open December 16th, 1915, at io “A 


Checks mailed Wa x 
F. D. SHOVE, Treasurer. 








magn Gar & Font RQPGE 
RAILROAD COM 

The conmman of the First eh A Bonds of 

this Company, due December Ist, 1915, will be 

paid on and after that date on presentation at 

the office of J. P. Morgan & Co., 23 Wall — 


New York. 
7; J n> Secretary. 
Chicago, til, Nov. 1, 1915. 





FEDERAL MINING. °s SMELTING co. 
Broadway, N. Nov. 15, 1915. 
A dividend of One (1%) Per Cent on the Pre- 
ferred Stock of this Company has to-day been 
declared, pezabie December 15, 1915, to stock- 
holders of record at the close of business on 
November 22nd, 1915. 
WILLIAM J. HALL, Secretary. 


NATIONAL LEAD COMPANY. 
111 Broadway, New York. 
The regular qustele dividend of three-quarters 
of One Per Cent on the . Stock of this 
Company, has been ane aye able December 
31, 1915. Transfer boas cl sy i> December 10th, 
and reopen December 16th, 19 
FRED R. YORTMEYER, Treasurer. 


MERGENTHALER LINOTYPE Co. 
ork, November 16, oe ” 
A regular quarterly” dividend of 2% 
on the capi stock of Mergenthaler inotype 
Company Will be paid on December 31, 1915, 
the stockholders of record as they ap * ‘ane 
ee of eee = pocumber 4, Pos 


ks will n 
PRED’ Ek J. WARBURTON, Treasurer. 








REPORT OF THE CONDITION OF 


THE HANOVER NATIONAL 
BANK OF THE CITY 
OF NEW YORK, 


° New York, in the State of an, York, at the close 
f business, November 10th, 1915 





init RESOURCES. 
Loans NN oss Soundadenionwad 116,270,678 38 
. pein sages 4 09 
U.8. bonds to secure circulation. _-_-__- 375,000 00 
U.8. bonds to secure U.S. deposits___ 150,000 00 
Bonds, securities, &c................ 5,132,139 14 
eer sintes FH 5,250,000 00 
Due from banks and bankers_...._..-. 3,936,652 97 
Checks and other cash items__...._. _. 540,812 39 
Exchange for Clearing House_...._.--. 30,936,232 12 
Notes of other national banks___.___- 40,000 00 
Federal Reserve notes..........._... 140,000 
4,428 49 
27,569,691 90 
4,747,948 00 
ig ERE ag I ely a pe 11,676,746 89 
Redemption fund with U.S. Treasurer_ 18,750 00 
Due from U. 8. Treasurer (other than 
eR aa 192,000 00 
Customers’ liability under letters of 
WED Sadcoctoscdesesedesnanes 154,687 55 
Customers’ liability account of ‘‘accept- 
sie Netees kein adataaiainied 1,000,000 00 


$207,235,924 92 


LIABILITIES. 

Capital stock paid in................ $3,000,000 00 
SS Wivenctesennachiaucniednd 14,000,000 00 
Undivided profits, less expenses and 

I bia odes actin biemnden 1,484,236 57 
National bank notes + crema median ,000 00 
Due to banks and 

Diacéenencaed $112, att + 144 94 
Dividends unpaid ----. 1,669 00 
Individual deposits sub- 

ject to check....... 46,056,022 91 
Demand certificates of 

_ een 50,772 37 
Certified checks-_--.-.-. 23,039,828 91 
Cashier’s checks out- 

GR adaccndassa 5,009,666 30 
United States deposits. 2,692 83 

187,135,797 26 

Vk ea es 153,518 16 
ee a ae Pee 157,372 93 
“Acceptances” based on imports and 

Sr ascscabbeokscnamaeensnee 1,000,000 00 


$207 ,235,924 92 
State of New York, County of New York, ss.: 

I, ELMER E.WHITTAKER, Cashier of the Hanover 
National Bank of the City of New York, do solemnly 
swear that the above statement is true to the best of 
my knowledge and belief. 

ELMER E. WHITTAKER, Cashier. 

Subscribed and sworn to before me this 16th day of 

November, 1915. 
W. I. THOMAS, Notary Public, 
New York County. 

Correct——Attest : 

WILLIAM WOODWARD, / 


J. WILLIAM CLARK, i Directors. 
SAM’L T. PETERS, { 





Atlantic N ational Bank 


Formerly 
MERCHANTS NATIONAL BANK 


257 BROADWAY 
NEW YORK 


Statement at the Close of Business Nov. 10 1915. 


RESOURCES 
Loans and Discounts............ 
U. 8. Bonds to secure citculation- 


$9, 760.658 21 
Bonds to secure U. S. and State 


90,000 00 





i ee eee 670.606 00 
Bonds, Securities, &c.........--. 572,107 68 
EY I ot 2, 0s cs. ant, Gain dh enced 817,471 654 
Exchanges and other Cash Items_- 267 60 
Due from Federal Reserve Bank... 900,118 59 
De acaunehnetans sadmmanebaeh 1,640,984 71 
Customers’ Liability under Letters 

OF CG ccncadsncetudsacanes 71,790 00 

$15,598,881 23 

LIABILITIES 

Capteel CUO accacocasvedeakss $1,000,000 00 
OO EEE 600,000 00 
Un ivided PeeEccctdeuensanat 201,960 11 
SEE cuanannccmeieénmthne 379,960 00 
pocerved for Taxes and Expenses. 15,723 71 
Pat rdncavoccheuitniine 13,329,447 41 
oy of COGscacchstcnsmanse 71,790 00 

$15,598,881 23 

PHINEAS C. LOUNSBURY, President 

areeat D. KOUNTZE, Vice-Pres. 

EDWARD K. CHERRILL, Vice-Pres. 

KIMBALL C. ATWOOD, Vice-Pres. 

GILBERT H. JOHNSON Vice-Pres. 

EDWARD V. GAMES Vice-Pres. 

FRANK E. ANDRUSS Cashier 

WM. F. FITZSIMMONS, Asst. Cashier 


A Commercial Bank in a Commercial Center 
We Solicit Accounts 


Organized 1882 


LINGOLN NATIONAL BANK 


OF THE OITY OF NEW YORE. 


42d St. opposite Grand Central Terminal 
Nov. 10, 1915 


Capital $1,000,000 06 
Surplus 1,000,000 00 
Undivided Profits 926,186 00 
Deposits 17,255,902 00 
Total Resources 23,664,210 00 
CHAS. ELLIOT WARREN, President 
WM. A. SIMONSON, Vice-President 
DAVID C. GRANT, Cashier 
JOHN 8S. SAMMIS Jr., Asst. Cashier 
HENRY E. STUBING, Asst. Cashier 


DIRECTORS 

Thomas L. James, Chairman of the Boaré 
Eben E. Olcott Henry ©. Phipps 
Joseph P. Grace William A. Simonsen 
William G. Rockefeller Edward L. Rossiter 
M. Hartley Dodge Howard 8, Borden 
William Brewster Howard OC. Brokaw 
Harry J. Luce Chas. Elliot Warren 


Second National Bank 


Fifth Ave. and 28th St., New York 


Statement of Condition Nov. 10, 1916. 
RESOURCES. 
Loans, Discounts and Investments $13,792,542 49 
United States Bonds and Other Se- 
curities to Secure ne ag 





and United States deposits. ___- 785,000 06 
Customers’ Liability = Let- 

OE LS Ea 17,365 
NS TS, 5, dn nip eam ancien 1,171,950 
oa a eee 834,141 93 

mr ET Fund, and Due 

oF om O United States Treasurer__- 107,250 
Reserve = poceral mangeve Rank. 1,144,062 9 

ash an xchanges for earing 
SE tcc cimbubeccasudacun 3,901,878 38 
$21,754,191 74 
Custes & LIABILITIES. 
ELLE OIL d 
Catal and Undivided Profite..7~ °3'295°777 34 
Reserve for Taxes, and Unearned 
EE eS oe a 56,347 13 
Coouaen PE LORIE ES FETE 672,997 
a in el an a ek A el 15,773,287 
Dera's States Bond Account_-__-.- 5, 
CE SAREE, 6 cc cincccccccece 190.781 8 
$21,754,191 74 

WILLIAM A. SIMONSON, President 

EDWARD H. PEASLEE, Vice-President 

WILLIAM PABST, Cashier 

CHASE W. CASE, Asst. Cashieir 

ARTHOR L. BURNS, Asst. Cashier 





New York County National Bank 


14TH STREET & EIGHTH AVE. 
NEW YORK CITY 
STATEMENT NOV. 10, 1915. 


RESOURCES. 
Loans and Investments 


$8,723,791 bh 
250,000 
? 88,908 77 
90,009 94 
423,654 87 
705.500 08 
1,692,548 
$12,774,413 38 
LIABILITIES. 
Capital Stock, Surplus and Profits $1, 1. 595 31 
Circulation 198 00 
DEPOSIT 10,787.518 07 
$12,774,413 38 


Ee GN TO ob oGcin ds on cuata 
Exchanges for Clearing House---_- 
Due from Federal Reserve Bink... 
Cash and Reserve 





FRANCIS L. LELAND, President 
JAMES C. BROWER, Vice-President 
THOMAS A. PAINTER, Cashier 
LAWRENCE J. GRINNON, Asst. Cashier 








GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 
FOR SALE.—Timber, Coal, Iron, Ranch and 


= Properties. 
Confidential ego otiations, Investigations: 
Setsioaantn, urchases of Property. : 





Onited States, West Indies, Oamada, Mexiee 











$11,826,233 18 





MEMBER NEW YORK CLEARING-HOUSE ASSOCIATION 


THE COAL & IRON NATIONAL BANK 


OF THE CITY OF NEW YORK, 
STATEMENT AT THE CLOSE OF BUSINESS NOVEMBER 10, 1915 





RESOURCES LIABILITIES 
Loans and Discounts ppeseccace $5,384,144 es Cee SR nt nteamadadane - $1,000,000 
Wie Bo DOMES OG POPcccecescceses 414, Sy urplus and Profits (Earned) -.- 685,297 9 
OF BeREescecccasce eaceece 2,903,912 $s irculation ....... ReebieGittipeibiemees 394,850 
ue from Banks............... 5  f DG eI ERIN RNG RRERE 9,730,392 84 
and icha........... 2,281,747 56 | Reserve for Taxes_------ oubaue 15,692 43 





$11,826,233 18 


DEPOSITARY OF THE UNITED STATES, CITY OF NEW YORK, STATE OF NEW YORK 





XiI 
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| NE ee 


 IlinoisTrust&SavingsBank 


LA SALLE and JACKSON STREETS 
CHICAGO 


Statement at Commencementof Business Nov. 11,1915 


RESOURCES 
Demand Loans on Collateral_____._____- $30,229,838 72 
Time Loans on Collateral___.__._________ 23,907,593 93 
Loans on Real Estate___________._______ 1,587,597 61 


9,509,077 53 $65,234,107 79 
.----. 23,022,825 83 
31,300,792 56 
$119,557,726 18 





LIABILITIES 
EEE ee | ee $5,000,000 00 
RES LTE a a 10,000,000 00 
ee teenne 685,512 55 
OS EERE Ee 500,000 00 
Reserved for Taxes and Interest____._.________________ 785,000 00 
Demand Deposits_____._________________ $47,439,347 02 
WED MONI ccoccdaconccccecaceeacces 55,147,866 61 





102,587,213 63 
$119,557,726 18 




















Established 1857 


RESOURCES 
oans and Discounts-..--.-_~- $43,411,823 08 
ustomers’ Liability under 
tters of Credit_.....-_. 1,589,556 90 
Bonds and Mortgages panei 11,674,712 25 
Due from Ban 





ORSON SMITH, President 

EDMUND D. HULBERT, Vice-President 
FRANK G. NELSON, Vice-President 
JOHN E. BLUNT JR., Vice-President 

P. C. PETERSON, Cashier. 

C. B. ESTES, Assistant Cashier. 


FRANK H. ARMSTRONG, President Reid, 
Murdoch h & Company. 

ENOS M. BARTON, Chairman Board of 
Directors Western Electric Company. 

Lage A A. BURLEY, Attorney and 

HENRY P. CROWELL, President Quaker 
Oats Company. 

WILLIAM_A. GARDNER, President Chi- 
cago & North Western Railway Co. 

EDMUND D. HULBERT, Vice-President. 

CHAUNCEY KEEP, Trustee Marshall 
Field Estate. 








Oldest Bank in Chicago 


THE MERCHANTS LOAN & TRUST COMPANY 


OF CHICAGO 


Statement of Condition at Commencement of Business 
November 11, 1915 


LIABILITIES 


eS eee $3,000,000 00 
Surplus Fund-.--..-.-.------ 7,000,000 00 
Undivided Profits_.-....---- 801,919 14 

Reserves for poorase Inter- 
t and Taxes-_.---.-.---- 158,243 97 

and Ba nicerssz0, 794,413 88 Liability under Letters of 
Cash and Ch Dl +. cestuntatanseeas a 1,589,556 90 
for aden” PDs ceencccacdesecdcess 73,934,686 57 

ouse.....- 9,013,800 47 29,808,214 35 
$86,484,306 58 $86,484,306 58 
DEPARTMENTS 


COMMERCIAL, SAVINGS, TRUST, BOND, FARM LOAN, FOREIGN EXCHANGE 


JOHN J. GEDDES, Assistant Cashier. 
LEON L. LOEHR, Sec. & Trust Officer. 
A. LEONARD JOHNSON, Asst. Sec’y. 

P. W. THOMPSON, Mgr.Farm Loan Dept. 
H. G. P. DEANS, Mer. Foreign Dept. 

G. F. HARDIE, Mer. Bond Dept. 


DIRECTORS, 


CYRUS H. McCORMICK, President In- 
ternational Harvester Company. 
SEYMOUR MORRIS, Trustee, L. Z. Leiter 


Estate. 
JOHN S. ~~ ~Sahpmamaze President Pullman 


Com 
EDWARD L. lee "RYERSON, Chairman Board 
of Directors Joseph T line 
JOHN G. SHEDD, Presi ent Marshall 


A. SPRAGUE. “IL, President 
Sprague, Warner & Company. 


MOSES J. WENTWORTH, Capitalist. 








a 











Surplus and Undivided Profits 
Reserved for Depreciation, &c 
Circulating Notes___________ 
ee 


MELLON NATIONAL BANK 
PITTSBURGH, PA. 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS NOV. 10, 1915 
RESOURCES 


Loans and Investment Securities____________- $53,012,014 32 
SAS. Gah 5k el eg 11 23 
Ea CA RE Stel PIAL EA Salle i 14,183,494 38 
Nay ticeale Raat eee eee asin bh edie ees he nk __ 5,656,637 56 
$72,852,157 94 

, LIABILITIES 
i naliti hadith tid tate hie ek wie nn namin $6,000,000 00 


3,116,327 03 
120,921 69 
3,426,397 50 
60,188,511 27 


$72,852,157 49 











Continental and Commercial 
National Bank 


OF CHICAGO 
Statement of Condition at Close of Business 
Wednesday, November 10, 1915. 
RESOURCES. 
Time Loans-.-.$112,722,657 60 
Demand Loans 36,502,764 75 


Bonds, Securi- 
ties, Banesen 8,450,848 24 


| U. S. Bends to Secure Circula- 





$157,676,270 59 





| nesta ec evetionese 8,640,000 00 
Bank \Sromises Bautty) etewdee 6,000,000 00 
Other Real Bettie n ~ccccccece 54,655 00 
Customers’ Linbilities on Let- 
Coes OF Credit..cccccacccuces 2,393,443 73 
Overdrares o<cecccasgescncncsce 4,153 0 
Cash and Due from Banks.---- 77,604,897 96 





$252,373,420 29 


LIABILITIES. 
Capital ghechbabhedcanlheaae $31, 500,000 00 
OO Se er 8,500,000 00 
Undivided PRRs cscntacseoe 3, saa’ 126 67 
eserved for Taxes.-..-.------- 42,146 41 


irculation -.--- *33; 640,000 00 


Less Leanna on 
794,200 00— 7,845,800 00 
2,419,372 15 
592,266 85 


Ha 
Liability on Letters of Credit. 
Foreign Bills Re-discounted -- 
Deposits— 

a -- $93,746,582 47 





Banks --.---- 114,475,125 74 208,221,708 21 
$262,373,420 29 

OFFICERS 
GEORGE M. SR a ns ajaseastadeinalal President 
ARTHUR REYNOLDS. ..-.-.-.-- Vice-President 
RALPH VAN YECHTEN beneune Vice-President 
aust. pose EE «ccd aioe Vice-President 
HER wee anand Vice-President 
FOHN om ee. sen dimeunanca Vice-President 
JAMES R. SH APMAN a aaa Vice-President 
WILLIAM T. BRUCKNER...-Vice-President 
MATA Es Bs SARUM ccccesccase Cashier 
7 i, WE El cenccesene Asst. Cashier 
HARVEY O. VERNON.......-.. Asst. Cashier 
GEORGE BB. SMT B.ccccccccc- Asst. Cashier 
fe Sat ite, > > ——eep Asst. Cashier 
Re SRLS Beccececccc] Asst. Cashier 
WILSON Wes SABE ED cacenadce Asst. Cashier 
TN eo EN ee Asst. Cashier 
GEORGE A. JACKSON........- Asst. Cashier 


Continental and Commercial 
Trust and Savings Bank 


CHICAGO 
Statement of Condition of this Bank at Com- 
mencement o! Business Nov. 11, 1915 
RESOURCES 
Time Loans (secured by collat- 
ocmaad Loans (se- 
curse by collat- 
MP «secaroocee aes -$7,619,777 41 


aaabmedeaban ime 9,808,879 41 
Dee from — aT 061,210 07 
TT éésctaacnwande 2,400,047 90 


Demand Resources.........-.-- $29,889,914 79 


$35,218,356 75 


$5,328,441 96 


Sur 

Und vied Profits. 

Reserved for 
Interest & Divid. 271,508 8 $5,140,153 84 


Demand Deposits--17,425,131 
Time Deposits-.-..-.- 12,653,071 83 30,078,202 91 


$35,218,356 75 


OFFI 
GEO BGs M. Bee Cine President 
BO . Vice-Presid: dent 





t Secretary 
OLc T. Mgr. Bond pass. 

ROBERT J. HERCOOK, Asst. Cashier 

ALBERT 8S. MARTIN, Asst. Cashier. 


The — Banking 








Associati 

1 CHICAGO 

Statement of Condition at Commencement of 
Business Nov. 11, 5 

RESOURCES 
Wee LORBacanccsescoanccaceees $12,929,435 40 
POO Bee ie sn ncagecnscansccces ,672 79 
Bonds ond Securities pidiaweind 8,922,352 68 
Demand Loans---.-.-_---..-.---- 1,786,285 48 
Cash and Due trom Banks.-_---- 7,178,956 26 
$30,853,702 61 

LIABILITIES 
Cacital Mepenititimatbdinbehanes $2,000,000 00 
Dn ~senéaneeedneanensnenn ,000,000 00 
Un ivided ,_. aaa 428,575 03 
Reserved for Taxes and Interest 441,210 83 


Demand Deposits--_$4.190,026 34 
Time Deposits--~-.-- 22,793,890 41 26,983,916 75 


$30,863,702 61 


OFFICERS 

GEORGE M. REYNOLDS, President 
DAVID R. LEWIS, Vice-President 
HENRY B. CLARKE, Vice-President 
LOUIS B. CLARKE, Vice-President 
FREDERIC 8S. HEBARD, Cashier 
EVERETT R. McFADDEN, Secretary 
JOHN P.V.MURPHY, Manager Savings Depart. 
GEORGE ALLAN, Assistant Cashier 
THOMAS E. McGRATH, Assistant Cashier 

The Capital Stock of the Continental & 
Commercial Trust & Savings Bank ($3,000,- 

000) andthe Capital Stock of ane Hibernian 

Banking Association ($2, 00) are owned 





by the stockholders of the’ Continental & 
Commercial National Bank of Chicago. 
COMBINED DEPOSITS OF THESE 
ANKS $265. oes 827 87 
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INo. 733.[ 
REPORT OF THE CONDITION OF 


NATIONAL BANK OF COM- 
MERCE IN NEW YORK 


at New York, in the State of New York, at the close 
of business Nov. 10, 1915: 
RESOURCES. 
Loans and discounts __-_$183,602,928 94 
Acceptances of other 
banks discounted... 8,832,771 60 





a, i ka $192,435,700 54 
Overdrafts: Secured, $4,775 31; unse- 
CN Oe Oven ccctacscutddadesuns 4,776 37 
U. 8S. bonds deposited 
to secure circulation. $2,990,000 00 
U. 8. bonds owned and 
unpledged .......-- 210,000 00 
TOT 0, BOR ccccnckcnssesd« 3,200,000 00 
Bonds and _ securities 
pledged as collateral 
for State, or other de- 
posits or bills payable $475,000 00 
Bonds loaned -_-_-_.---- 150,000 00 
Securities other than 
U. 8. bonds owned 
unpledged _..-...-- 21,135,666 13 
Total bonds, securities, &c.....-.-. 21,760,666 13 
Subscription to stock of 
Federal Reserve Bank $2,100,000 00 
Less amount unpaid. 1,050,000 00 
——_—————__ 1,050,000 00 
ee ee ee eee 2,000,000 00 
Net amount due from Federal Reserve 
ae i a a an 16,665,374 61 
Net amount due from banks and bankers 3,375,607 10 
Exchanges for Clearing House----.-.--- 21,246,785 97 
Other checks on banks in the same city 
as reporting bank_._........-..--- 773,394 83 
Outside checks and 
other cash items-_--. $113,271 02 
Fractional currency, 
nickels and cents... 1,528 02 
114,799 04 
Notes of other national banks-_---...-.- 153,010 00 
Federal Reserve notes_._..........-- 278,105 00 
Lawful money reserve in bank: 
Coin and certificates...........--- 24,405,280 00 
Legal-tender notes........---.-----. 5,606,765 00 
Redemption fund with U. 8S. Treasurer 
(5% on circulation) and due from 
Sen REE c.. éacasadnanecsoue 252,500 00 
Customers’ liability under letters of 
GE  b64004ands cece dgiwcdeneoes 4,507,863 57 
Customers’ liability account of ‘‘ac- 
a 2,418,578 84 
Customers’ obligation account banks 
contingent HMability................ 2,900,000 00 
I SE dtcdacdhivecnadbacbia 427,175 21 
Gl Nitinsasnenteenecmeantal $303,576,382 21 
LIABILITIES. 
Capital stock paid in................ $25,000,000 00 
DI tt. stcaskdieasecsncadussenes 10,000 ,000 00 
Undivided 
profits... $7,215,380 72 
rvedfor 
taxes.... 774,027 92 
Reserved for 
interest... 118,435 53 
———$8,, 107,844 17 


Less current expenses 
interest and taxes paid. 77,544 84 


Circulating notes outstanding-.---.-...- 
Due to banks and bankers_._.......-. 
PE CE cécadestcdsncncedsco 
Demand deposits: 
Individual deposits subject to check. 
Certificates of deposit due in less 
F ee ere 3,441,506 


8,036,299 33 
2 000 


’ , 00 
132,797,515 79 
17,625 50 


96,332,109 55 
00 


Ce MN ncnwadddis wodeceuas 7,552,146 59 
Cashier's checks outstanding -.-...-.-. 6,728,946 19 
= Se de- 

eseekasen $114,054,708 33 

Time pm (subject to thirty days 
OF Ge Binnddstdsumidddcneac 125,000 00 
Unearned discount. .................- 633,482 48 
BR Oe GUE cc cccncecccosccspess 4,515,171 94 

= based on imports and ex- 
EE ES CSO 2,418,578 84 


Linbilities other than those above stated 3,050,000 00 
Sinedbesnoemnansccendatanal $303,576,382 21 


State of New York, County of New York, ss.: 

I, FARIS R. RUSSELL, Cashier of the above-named 
bank, do solemnly swear that the above statement is 
true to the best of my knowledge and belief. 

FARIS R. RUSSELL, Cashiér. 

Subscribed and sworn to before me this 17th day 


of November, 1915. 
E. H. CALLANAN, 
Notary Public, Kings County. 
Certificate filed in New York County, No. 47. 
Correct—Attest: 
CHARLES LANIER, ) 
CHARLES H. RUSSELL, }Directors. 
JAMES N. JARVIE, ) 








JOHN BURNHAM 
& CO. 


BONDS 
BANK SHARES 
UNLISTED SECURITIES 


La Salle & Monroe Sts., 
CHICAGO 


31 Nassau St., 
NEW YORK 
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THE NATIONAL BANK OF THE REPUBLIC 


OF CHICAGO 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS 
NOVEMBER 10, 1915. 


RESOURCES 
OO FEEL LEAR ALERT. on alert et $17,628,421 07 
United States and Other Bonds-_-_-.......--..----------- 1,419,727 07 
eee ees Ga oc ce eth oes aladoccbubacdunce 96,416 56 
Stock of Federal Reserve Bank-_-_-_.._._...--------------- 90,000 00 
Customers Liability under Letters of Credit_____..._-_-_- 247,743 00 
Cle. Ge Ta d.0 ecu abckdbstcedscnsedéesdsndenwee 8,002,384 58 
WOO ci daddsacscowcks ceed cesnstaaeaeee $27,484,692 28 

LIABILITIES 
a i a is ll $2,000,000 00 
ISIE I: EEE AE EE Sey nee ey RT: 1,000,000 00 
EE |) OO a ee ae ae ee 280,099 88 
meena Sih Ck i oi cc cmddnccescencccontensccuse 100,000 00 
Sen ns. ci ccenceenededacnutidndnccocsoumne 32,000 00 
United States Bond Account-_-_--...---.--------------.--- 9,000 00 
SI Oe Cent c kee Ganbdinwcdedabdbadasesnceadseaens 248,943 00 
| RR a ee eee Se eae 23,814,649 40 
WHE kin nnescedtadewndndandeadanpeuendadaseecsciund $27,484,692 28 


OFFICERS 


JOHN A. LYNCH, President 
ROBERT M. McKINNEY, Cashier 
JAMES M. HURST, Assistant Cashier 
THOS. D.AL a, Assistant Cashier 


Wuslsen T. FENTON, Vice-President 
O.H.SWAN, Assistant Gashier 

WM. B. LAVINIA, Assistant Cashier 
Louis ? MEAHL, Assistant Cashier 


. G. LEISENRING, Manager Bond Department 


A.0.WILC 


OX, Manager Foreign Exchange oe eT 
W.L. JOHNSON, Manager Collection Department CHAS. 


- MACFERRAN, Auditor 








[No. 964.] 
REPORT OF THE CONDITION OF THE 


Market & Fulton National Bank 
at New York, in the State of New York, at the close 
of business November 10th, 1915: 


RESOURCES. 

$6,959,925 60 
8 87 

U. 8. bonds deposited to se- 


cure circulation (par value) $240,000 00 
U.8. bonds pledged to secure 


U.S. deposits (par value). 10,000 00 
WE le SE aednnongenanseene 250,000 00 
Securities other than U. 8S. bonds (not 
including stocks) owned unpledged_.. 1,932,069 19 
ar -* other than Federal Reserve Bank 
Iebekcatas ide san aiein ish ste sii ntti tea ede 9,450 00 
Pi SoA to stock of Fed- 
eral Reserve Bank~--.---- $150,000 00 
Less amount unpaid... 75, 00 
_ 75,000 00 
Value of banking house (if unencum- 
rer ee 550,000 00 
Real estate owned other than banking 
MEE nesckcdeeebnwdedacsenenecase 15,000 00 
Net amount due from Federal Reserve 
re Te 1,067,740 42 
Net amount due from banks and bankers 
(other than above) ................. 1,057,261 01 
Exchanges for Clearing House. .--.--.-.-- 605,194 12 
Other checks on banks in the same city 
or town as reporting bank__........ 41,936 84 


Outside checks and other 


eee $21,199 00 
Fractional currency, nickels 
Sf) eee 872 63 
_ 22,071 63 
Notes of other national banks-........ 122,316 00 
Federal Reserve notes. -............... 63,050 00 
Lawful money reserve in bank: 
Coin and certificates............... 714,811 75 
Legal-tender notes..........-....-.. 382,710 00 
Redemption fund with U. 8S. Treasurer 
(not more than 5 per cent on circula- 
tion) and due from U. 8. Treasurer. . 12,000 00 
Customers’ liability account of “‘Accep- 
Pit sesncapccdsanesosnobeauesie 1,540 00 
Due from U.S. Treasurer............- 14,000 00 
BO cnccccnceuncnessneeceenscnsd $13,896,085 43 
LIABILITIES. 
Capital stock paid in................. $1,000,000 00 
GURNEE DAR n . cccccduchesoecesscese ¢ ,000 00 
— prof- 
Lasecebeae $478,154 40 
Reserves for tax- 
nn seecenes 24,500 00 
2,654 40 
Less current expenses, in- 
terest, and taxes paid.. 25,906 78 
ee 476,747 62 
Circulating notes outstanding......... 74,510 00 


Due to banks and bankers...........-. 
SITE Ca cncancesaccsncnecses 
Demand deposits: 


2,449,234 54 
198 00 


Individual deposits subject to check.. 8,135,283 92 
Certificates of deposit due in less than 
HE Ge cagnccencousevcceuassede 60,518 15 
Certified 3 checks oucecenesssonenanen 171,035 80 
Cashier’s checks outstanding. -...... 26,017 40 
United States deposits.............. 1,000 00 
Acceptances based on imports and ex- 
DOT. wccccccncccccecesescccsassce 1,540 00 
Wi occk cacccecnnscesnaseseusecd $13,896,085 43 


State of New York, County of New York, ss.: 


I, JNO. H. CARR, Cashier of the above-named 
bank, do solemnly swear that the above statement is 
true to the best of my knowledge and belief. 

JNO. H. CARR, Cashier. 

Subscribed and sworn to before me this 18th day of 


November, 1915. Oo. B. LEWIS, 
Notary ‘Public. 
Correct—aAttest: 
A. GILBERT, ) 
F. M. SMITH, }Directors. 
LEOPOLD 8T J 





(No. 1461.] 
REPORT OF THE CONDITION OF 


THE NATIONAL CITY BANK 


OF NEW YORK 


at New York, in the State of New York, at the close 
of business, November 10, 15: 


RESOURCES. 
Loans and Discounts. -.-............- $290,816,923 30 
Customers’ Liability under Letters of 
> ae eer 6,953,337 56 
Customers’ Liability account of “‘Ac- 
CE” oc Bitdoctsantevesnngascs 1,981,525 45 
Overdrafts, Secured and Unsecured -_--. 3 


62 15 
1,799,150 00 
2,895,500 00 

108,442 00 


U. 8. Bonds to secure Circulation. ---_-. 
U. 8. and other Bonds Loaned-_-..-.--- 
Ds We ee Oe Be te ccsscscuacced 


Bonds, Securities, &c................ 52,696,862 70 
Stock of Federal Reserve Bank-_- .--_-_- 1,500,000 00 
Securities purchased with agreement 

_ , rr RES 337,204 70 
Banking House, Furniture and Fixtures 5,000,000 00 
Due from Banks and Bankers... --- 14,944,660 81 


Due from Foreign Accounts.-_....-...- 


485 
Se Geeee DRED. acccncaccccdccas 10,620,115 69 


Exchanges for Clearing House_-_--.--.--. 40,056,973 40 
Checks on other banks in this city._... 1,481,382 80 
Country checks, other Cash Items and 
Fractional Currency... ............ 227,854 94 
Notes of other National Banks_-_-_-.-.-- 250,000 00 
Federal Reserve Notes.............-- 963,000 00 
Lawful Reserve, viz.: 
Specie in vault..... $110,558 ,961 00 
Legal Tender Notes 
= 5,935,000 00 
Deposit in Federal 
Reserve Bank.... 31,274,659 68 147,768,620 68 
ff eer es 4,205,616 44 
Redemption Fund with U. 8. Treasurer 116,957 50 
Wenccsnissddcteaneinannsene $585,209,671 22 
LIABILITIES. 
Capital Stock paid in__............-- $25,000,000 00 


Capital set aside for Foreign Branches. 3,000,000 00 





Me eat Gah eh A ay BE 25,000,000 00 
Undivided profits, less expenses and 
RE EES FEO 9,658,886 81 
National Bank Notes Outstanding.... 1,799,150 00 
Due to Banks & Bankers $225,059 459 65 
Dividends Unpaid---_-_-. 39,750 00 
Individual deposits sub- 
ject to check._....- 255,164,510 64 
Demand Certificates of 
Bntehetadcase 4,057 ,832 30 
Certified Checks. --.... 9,254,118 07 
Cashier’s Checks Out- 
EEE 9,174,332 28 
Time Deposits... ..... 1,117,428 84 
Time Certificates of 
NR 133,716 00 504,001,147 78 
U. 8. and other Bonds 
tn pienensaghanennaheoneen 4,752,150 00 
Bills Payable, including obligations 
representing money borrowed_ 2,057,015 72 
EOUSEE GE Gaicndcacdncccesnwscuned 6,953,337 56 
Acceptances based on Imports&Exports 1,981,525 45 
GHee Beincasuscenccedteudas 1,006 457 90 
Wilds dcetunactenoncesacsanns $585,209,671 22 


State of New York, County of New York, ss.: 

I, G. EDWIN GREGORY, Cashier of the above- 
named bank, do solemnly swear that the above state- 
ment is true to the best of my knowledge and belief. 

G. E. GREGORY, Cashier. 

Correct—Attest: 


JAMES H. POST,) 
SAM. eee. }Directors. 
R. 8. LOV ) 
Subscribed and sworn to tefore me this 18th day of 


November, 1915. 
GEO. H. COREY 
Notary Public, N. "Y. Co. 





Kansas Gas & | Electric 5s, 1922 
Quincy Gas & Electric 5s, 1929 
Dayton Power & Light 5s, 1941 
Seattle Lighting Debenture 6s, 1920 
Consumers Elec. Lt. & Pow. ist 5s,’36 


H. L. NASON & CO, 





65 Congress St., BOSTON, MASS. 
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Y 
A WR f th di of tike / 
a keport o e condition. e / 
Y | ) y 
2 IRVING NATIONAL BANK / 
Y Y 
Z Z 
7 at New York City in the State of NewYork / 
Y ork City in. tate ork / 
Y ; y 
Z at the close of business Nov. 10, 1915. 7 
y , Y 
Y Y 
y RESOURCES LIABILITIES y 
y Loans and discounts....... $58,023,329 94 | Capital stock paid im ...... $4,000,000 00 Y) 
Ya Acceptances of other banks Surplus fund ............. 8,000,000 or Y 
VA Alscounted «............. 788,715 31 | Undivided profits $841,704 92 Y 
y — secured and unse- Reserved for taxes 70,597 00 ZY 
Y) o os sien AO eCO0b0s-ddd-6- 0 1,412 57 | Reserved for ex- on @ Y 
Z aon mon ~*~ ape 959,123 58 Z 
iY) U. 8. bonds to secure U. 8. Circulating notes ..... eeeee 740,000 OV Z 
Y SEE, ota hs. 4.3.60. 4 8404 1,000 00} Due to banks and Y 
V4 Bonds, securities, etc...... 1,860,939 18 bankers . $48,774,064 12 Y 
Y) Steck of Federat Individual Y) 
YA Reserve Bank. .$210,000 00 posits subject Y 
Y All other stocks. 36,300 00 — pice, mpe ciel 33,962,908 24 Y 
fh -— 246,300 vidends un- 
y Due from banks and bankers 2,618,399 08 Pere 1,136 00 Z 
Y Cheeks and other cash items 99,052 99 | Certificates of Y) 
Y Exchanges for Clearing House 4,261,662 13 deposit due in Y 
Z' Notes of other national banks 20.000 00 less than 80 Y) 
Mg Federal Reserve notes ..... 522,155 00 GEIB. «000665 227,680 86 Y 
Pe Due from votes Reserve Certificates of Y 
a ea $5,865.034 76 deposit due Yj 
J Specie in vault. 12,927,496 25 | = after ate ons ea Y 
’ Legal-tender days ‘ 8.3 { 
4 Rotee eared a 1,322,250 00 Certified checks 400,815 68 Z 
VA) —___—_——-19, 614,781 01 | Cashicr’s checks Y 
ZG Redemption fund with U. 8. outstanding... 1,244,708 89 Y 
Y Treasurer (5 p. ¢. of circu- U. S. deposits. 1,000 00 Y) 
Y) lation) and due from U. 79,785,628 63 Y 
YY  OOGMUNOP 6406 cs cnscese 187,000 00 | Letters of credit .......... 924,560 00 Y 
Y Customers’ liability under Acceptances based on imports Y 
Y letters of credit ........ 924,560 00 ORE GROUND 6cc 06006460 192,090 93 
YY Customers’ Hability account —e y 
Y of ‘‘Acceptances’’ ....... .O£ Z 
Y —¥ 
Y $89,551,398.14 Y 
o, ee oek eS eee Oe Er ie TS © Bae Be) 8. 5 ee ee e ’ 9 ° yy 
Y; Y) 
yy, State of New York, County of New York, ss. yj 
Y I, J. F. BOUKER, Cashier of the apere ‘gamed bank, eee swear that the Y 
Y- e best of m now e an Z 
YG Pe ae eo 4 ° J. F. BOUKER, Cashier. Z 
¢ Subscribed and sworn to before me this 16th day of November, 1915. Z 


FRED J. GRIESMER, Notary Public. 


Correct—Attest : 

G. VINTSCHGER, 
CHAS. E. PERKINS. 
DANIEL W. WHITMORE. 
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REPORT OF THB CONDITION OF THE ESTABLISHED 1881 


FIRST NATIONAL BANK 


at the close ef business, November 10th, 1915. 
RESOURCES. 


Diseounts and Time Loans____.....__- $56,272,594 41 N EW YOR K CITY 


United States Bonds om hand__.______. 15,520 00 
U. 8. Bonds to secure cireulation...__- 5,077,000 00 Nov. 10, 1915 





U. 8. Bonds to secure WV. 8. d _ ay 
Bonds, Securities, &e_---_. set eee ks 58,586°451 82 Capital a $1,000,000 00 
Bank Ing House 7 Moowmas acceptances 53000! Surplus & Profits - 1,274,049 00 
te " iendens a Baa 832,866 32 Deposits - - - -10,759,095 00 
RMI ses 640,007 - 
i _ _ 00 Total Resources -13,401,133 00 
Dhtbiiesuacwnne 450,420 70 RUEL W. POO President 
machangaa a ialellel aati, 10,094,442 49 WILLIAM i Dotuass, 2nd Vice-Pres 
Due from Banks_.______ 70,045 05 ARTHUR W. SNOW, Cashier 
Demand Loans.________ $0,563,708 71 RALPH T. THORN. Asst. Cashier 
Due from Federai Reserve JOHN W. PEDDIE, Asst. Cashier 
abecbeccscencscs 13,018,116 80 DIRECTORS 
93,269,607 07 Ruel W. Poor Frederick T. Fleitmann 
$214,972,703 10 joan t 5 +; ” eae PYO'brica 
LIABILITIES. enn anhiied on Robert J. “hose Arthur W. Snow 
aorepenbenbeneaateanatennens Dd We Solicit accounts from Banks, Banker 
Gurplus.....---~-~--------+--------- i Cerorations, Firms and Individuals, an 
Otroulation ---="°72222277777-777----4'523'250 00 | Tpit, De Pleased to meet or correspond with 
Deposits, Banks..---~~ $102 865.207 ii those contemplating making changes or 


Deposits, Individuals.-. 733821205 07 opening new accounts. 


GARFIELD NATIONAL BANK 


FIFTH AVE. AND TWENTY-THIRD ST. 





Depostts, United States - 1,000 00 
Boards borrowed 





176,248,412 18 
325,000 00 


SHERMAN NATIONAL BANK 





1,500,000 00 


ae RESOURCES 
$214,972,703 10 | Loans and | Discoun : 


311,352 72 | 33D ST. & ASTOR COURT, NEW YORK CITY 
Statement at the close of business Nov. 10 1915. 

















I, 8. A. WELLDON, Cashier of 0. §: Bonds_----__--__---------- et 
Bark, do solemnly swear that a AS yon ote ponds. securities, &c.......-..-- 290,025 42 
true to the best of my knowledge aad belief. Tetaihess ani Ciaeson--seseecooe 18’a03 38 

bed and stock? WELLDON, Cashier. | Redemption Wand nnn 27777 27 8,750 00 
1 te . HERBERT F CHhISnE Cash and Due from Banks..--.--- 965,304 93 
jotary c Y. Co., No. 85. $3,820,102 85 
Coerrect—aAttest: LIABILITIES. 
WILLIAM H. MOORE, { Cute Bee oo ccsccnetksnndes $200,000 00 
A. B. HEPBURN, {Directors. | Surplus Fund......._-.___..___-_- ,000 
C. D. BACKUS, t Vis vaed PROHGS....ccaccceccce 53,452 79 
Reserved for Taxes............... 2,500 
ee | CUNUMINOIOM ».. ow. cccccccccesecoce 173,500 00 
pis Oss STIS Soni vite: dcteatak apimeribtianideda eiaaal ,000 
John I Cole, Son & Co, = | P°™**----------- oneccocecress 33 s20 18 . 
EXPERT BANK EXAMINERS AND EDWARD C. SMIT Presiden 
ACCOUNTANTS CHAS. G. COLYER " Vice-President. 


Auditing, Examining, Systematizing 


MAX RADT, Vice-President. 
17@ BROADWAY NEW YORK OITY 


GUSTAVUS ©. MA ARSHALL, Cashier. 
CHARLES W. HODSON, Asst. Cashier. 


REPORT OF THE CONDITION OF 


CHASE NATIONAL BANK 
OF THE CITY OF NEW YORK 


at New York, in the State of New York, at the elose 
of business “November; 10, 1915: 





RESOURCES. 
Loans and discounts- ---$140,613,996 68 
Acceptances of other banks 
CS eee 826,250 00 
ee ee $141 440,246 68 
Overdrafts, secured, $6,624.68; un- 
a a — 9,479 44 
U. 8. bends deposited to 
secure circulation (par 
Si ciccccedaaminede $450,000 00 
U. 8S. bonds or ~~ to 
secure U. deposits 
Goer WENA). ..<ccaccce 50,000 00 
U. 8S. bonds pledged to 
e“secure postal savings 
"deposits (par value) --_- 400,000 00 
U.S. bonds loaned ------ 300,000 00 
U. 8. bonds owned and 
aaa 00,000 00 
Premium on U.S. bonds. 91,160 94 
i A 1,591,100 94 


Bonds, securities, &e.: 
Bonds other than U. 8. 
bonds pledged to secure 
postal savings deposits. $5,441,402 46 
Bonds and _= securities 
pledged as collateral 
f for State or other de- 
posits or bills payable 
* (postal excluded) - - ~~~ 
Securities other than U. 8. 
bonds (not including 
stocks) owned unpledged 30,181,331 52 


Total bonds, securities, &c__.....-. 37,756,744 26 
Stocks, other than Federal Reserve Bank 


2,134,010 22 


aia di tr ch tincdiehede tain xine aE a 715,685 93 
Subscription to stock of 
c.t.4. Reserve Bank. $600,000 00 
Less amount unpaid- -- 300,000 00 
a 300,008 08 
Net amount due from 
Federal Reserve Bank.$21,279,946 30 
Net amount due from 
banks and bankers__.. 10,820,014 17 
Exchanges for Clearing 
Dt itkcahuntranmee« 15,906,888 69 
Other eh checks on banks in 
the same city or town 
as reporting bank_-_-_ 995,837 07 
Outside checks and other 
Wecash items........--- 237,921 76 
Fractional currency, nick- 
Oe Beinccascsce 4,682 08 
Notes of other national 
erase 83,500 00 
Federal Reserve notes--- 64,500 00 
Lawful money reserve in 
bark : 
Coin and cer- 
tificates _ . .$34,888,875 
Legal-tender 
BOGE cccce 4,606,500 
—— 39,495,375 00 
————— 88, 888 665 07 
Redemption fund with U. 8. Treasurer 
(not more than 5% on circulation) 
and due from U. 8S. Treasurer. ___...- 141,500 00 
ar sa liability under letters of 
coe Oe STRESSES 7,702,232 97 
Customers’ liability—account of ‘‘Accept- 
DE Bisebedcasemoaescoenenaenen 1,493,340 88 
Customers’ liability—account of ‘‘Loans"’ 2,785,189 41 
Wve navcsédudddentadddeancescch $282,824,245 52 
LIABILITIES. 
Capital stock paid in................. $5,000,000 0@ 
PD (il. tbacbbtiosccasscosacese 5,000,000 08 
Undivided 
profits. ..$5,595,178 23 
e for 
taxes.... 131,538 29 
———- $5,726,716 52 
Less current expenses 
interest and taxes paid 684,101 10 
——__ 5,042,615 42 
Circulating notes outstanding. .......- 450,000 0@ 
Dueto banks and bankers_-_........-.-- 135,036,535 3@ 
pO E> 185 0@ 


Demand deposits : 
Individual deposits subject to check._.. 99,354,038 13 
Certificates of deposit due in less than 

Me Gos abestektGonnccesnesonases 2,053,037 16 
CE GN co dccccccccccescccuas 4,025,206 72 


Cashier’s checks outstanding---.......-. 7,308,302 61 
United States deposits................ 00,808 55 
Postal savings deposits. .........-...-. 5,154,345 62 
State, county, or other municipal de- 

Ramee THAChADaDeseneoneenaue 924,385 @ 


de- 
ewe $118,920,123 81 
Time deposits (payable after 30 days, 
or subject to 30 days or more notice): 
Certificates of deposit................ 
eee Ge Gin cn ncnccaserencces 
Total of time deposits. $1,353,673 20 


150,000 00 
1,203,673 2@ 


BRED GE GR hn cdencdsccciganees 7,742,582 5 

Acceptances based on imports and ex- 
iuchsabesaesedacanedeedéeneues 1,493,340 88 

Loans for account of customers........ 2,785,189 41 


BO sc ccccnccccgedacsenscneseses $282,824,245 52 


State of New York, County of New York, ss.: 

I, ALFRED C. ANDREWS, Cashier of the above- 
named bank, do solemnly swear that the above state- 
ment is true to the best of my knowledge and belief. 

ALFRED C. ANDREWS, Cashier. 

Subscribed and sworn to before me this 18th day of 
Novemaber, 1915. 

GEORGE E. SCHOEPPS, 





Notary Public. 
Correct—aAttest : 
A. BARTON HEPBURN, | 
JAS. J. HILL, 
FRANCIS L. HINE, J 








Nov. 20 1915.] 
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100 Years A 
Commercial Bank 





of the 
City of New York 


192 Broadway 
Cor. John St. 


Branches 


Greenwich and Warren Sts. 
Bowery and Grand St. 

345 Grand St. 

Fifth Avenue and 14th St. 
Ninth Avenue and 14th St. 
Fifth Avenue and 20th St. 
2 West 33rd Street 

57th Street and Third Ave. 
86th Street at Second Ave. 
Broadway and 104th Street 
Lenox Avenue and 116th St. 
125th St. and Lex. Ave. 





Capital & Surplus, $5,000,000 


Resources, - - 70,000, 


Charter Member N.Y.Clearing House 


Member Federal Reserve Bank 
United States Depository 





Cendensed Statement of Condition at 
the Clese of Business, Nov. 10th, 1915 





RESOURCES 
Loansand Discounts $51,256,279.26 


U.S. Bonds (Par).. — 1,350,000.00 
OtherStocks&Bonds _ 5,525,431.67 
Banking House .... 170,000.00 


Cash and Exchanges20,919,572.22 
$79,221,283.15 


LIABILITIES 
$3,500,000.00 





Capatal 
Surplus andUndivid- 

OG PVGHIB. ...<.<. 1,818,902.22 
Circulation ........ 1,186,097.50 
Deposits...... 72,716,283.43 


$79,221,283.15 








Officers 


LOUIS G. KAUFMAN, 
President. 


FRANK J. HEANEY, Vice-Pres. 
RICHARD H. HIGGINS, V.-Pres. 
WILLIAM H. STRAWN, V.-Pres. 
BERT L. HASKINS, V.P. & Cash. 
FRANK V. BALDWIN, V.-Pres. 
NORBORNE P. GATLING, V.-P. 
GEORGE P. KENNEDY, V.-Pres. 
C. STANLEY MITCHELL, V.-P. 
HENRY L. CADMUS, Asst. Cash. 
WALTER B. BOICE, Asst. Cash. 
HENRY C. HOOLEY, Asst. Cash. 
VINTON M. " 

Asst. Cashier 


GEORGE M. HARD, Chairman. 


We Invite Your Account 


| 












































American Exchange National Bank 


NEW YORK 





A Commercial Bank With Every Facility for the 
Care of Its Customers 





(Comptroller’s Call November 10th, 1915). 








RESOURCES 
Loans, Discounts and Investments.........eeeeeeceeee $81,214,327.94 
U. S. Bonds and Other Securities to Secure Circulation 
and Postal Savings Deposits.........sscseseseeees 8,056,827.24 
Due from Banks, Bankers and Trust Companies....... 1,576,123.02 
5% Redemption Fund and due from U. S. Treasurer.... 378,000.00 
Reserve in Federal Reserve Bank .........+.. eeeeeecee 8,592,485.66 
Cash and Exchanges for Clearing House .....secceees 31,754,114.49 
PEDO? AGSGES one oscinnd - cdsvasveresseeiccndosdduedteses 1,345,455.63 
$132,917,333.98 
LIABILITIES 
Cametal . BAO ~. cise Gib Wis eGR id ca 06 00cceccedeees $5,000,000.00 
Surplus Fund and Undivided Profits .......... bedanns *4,995,252.27 
COOMIEEEE | 10.04 cbomacabes ctcencdia neato G0setdeeekons< 4,808,800.00 
co ee eee Oe) Ss ee 1,675,287.30 
Cees GE RIPON 43. 6c be cevardedcacseses sé scbstdvcet aa 324,942.60 
SPREE. cd dda n's ¢ anceeasedbsanes sueedess Sens cecus veues 114,767,596.18 
Liabilities other than those above stated .........e000. 1,345,455.63 
$132,917,333.98 


*Dividend of 5% ($250,000) paid November Ist, 1915. 





LEWIS L. CLARKE, President 
WALTER H. BENNETT, GEORGE C. HAIGH, 





Vice-Prest. Vice- 5 
” ARTHUR P. LEE, Naa 
Cashier. 

A. K. de GUISCARD, ELBERT A. BENNETT, 

Asst. Cashier. Asst. Cashier. 
HUGH S. McCLURE, WALTER B. TALLMAN 
Asst. Cashier. Asst. Cashier. ‘ 

DIRECTORS 
WILLIAM M. BARRETT, PHILIP A. S. FRANKLIN 
President, Adams Express Oo, New York. 


WALTER H. BENNETT, 
Vice-President. 


LEWIS L. CLARKE, 


President, 


R. FULTON CUTTING, 


New York. 


WILLIAM P. DIXON, 
Dixon & Holmes, 


ROWLAND G. HAZARD, 
President, Peacedale Mfg. Oo. 


EDWARD C. PLATT, 
Vice-President, Mackay Cos. 


President, Home Insurance Oo. 


CLAUS A. SPRECKELS, 
Pres. Federal Sugar Refining Co 


JOHN T. TERRY, 
New York 


Accounts of Individuals, Firms, Corporations, 


Banks and Bankers Invited 





Foreign Exchange Commercial Letters of Credit 











ELBRIDGE GERRY SNOW, 
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To the 442% Bondholders of 
E. I. du Pont de Nemours Powder Co. 


In accordance with plan announced in 
letter to our stockholders, dated August 
19th, 1915, the Dire tors of our Com- 
pany with the consent of more than two- 
thirds of the stockholders have sold the 
entire properties of the Company to 
E. I. du Pont de Nemours & Company, 
a Delaware corporation, for $120,- 
000,000,, payable as follows: 

. $1,484,100 in cash; 

$59,661,700 par value in debenture 
stock of E.I. duPont de Nemours & Co.; 

$58,854,200 par value in common 
stock of E. I. du Pont de Nemours & 
Company. 

This is all of the stock that will be 
issued by E. I. du Pont de Nemours & 
Company at this time. The properties 
were sold subject to ths lien or charge of 
our 444% bonds and E. I. du Pont de 
Nemours & Company assumed all of the 
liabilities of our Company except capital 
stock liability and funded debt. 

There is now offered to our 44% 
bondholders opportunity to exchange 
their 444% bonds at par for 6% ecumu- 
lative non-voting debenture stock of 
E. I. du Pont de Nemours & Company 
at par. In other words, for every $1,000 
bond there will be issued in exchange 
$1,000 par value 6% cumulative non- 
voting debenture stock of E. I. du Pont 
de Nemours & Company. Interest at 
the rate of 444% per annum from June 
Ist to October 25th will be paid on all 
bonds exchanged; dividends at the rate 
of 6% per annum will accumulate on 
the debenture stock from October 25th, 
1915. The bondholders desiring to take 
advantage of this offering should forward 
their bonds to the Bankers Trust Com- 
pany, 16 Wall Street, New York City, 
with the name and address in which the 
new debenture stock is to be issued. All 
bonds received in exchange hereunder 
will be retired and canceled. 

The charter of E. I. du Pont de 
Nemours & Company carries the follow- 
ing provisions for the protection of the 
debenture stockholders : 

Non-voting debenture shares shall 
bear cumulative dividends at the rate 
of 6% per annum. 

Non-voting debenture shares may be 
called for payment at $125 per share. 

No mortgage or other specific lien 
may be placed upon the whole or any 





part of the property of the company 
without the consent of 75% in amount 
of the total debenture stock outstanding 
except that this provision shall not apply 
to purchase money mortgages or to the 
assumption of mortgages or liens upon 
property purchased, nor shall it prevent 
the pledge for the purpose of securing 
cash to be used in the ordinary course 
of the business of the company of secur- 
ities at any time held and owned by the 
company, provided such cash advances 
are secured on obligations of the com- 
pany with maturities not more than 
three years from date thereof. 

In ease of dissolution (whether volun- 
tary or involuntary) debenture shares 
shall have preference over the common 
stock on distribution of assets to the par 
amount thereof plus accumulated divi- 
dends. 

The non-voting debenture stock shall 
have no voting privileges except (a) in 
the event the company shall fail to pay 
any dividend thereon and such default 
shall continue for a period of six months, 
in which event the voting and non-voting 
debenture stockholders shall have the 
sole right of voting to the exclusion of 
the common stockholders. for the en- 
suing year and for each year thereafter 
until the company shall pay all accrued 
dividends on said debenture stock; and 
(b) in the event of the net earnings of the 
company in any calendar year amount- 
ing to less than 9% on the amount of 
debenture stock issued and outstanding 
during such calendar year then the non- 
voting debenture stockholders shall have 
equal voting rights with the common 
stockholders, which voting rights shall 
continue until the net earnings of the 
company for some future calendar year 
shall equal 9% on the amount of deben- 
ture stock issued and outstanding in 
such future year. 

THE COMPANY RESERVES THE 
RIGHT TO WITHDRAW THE 
ABOVE OFFER TO EXCHANGE 
4%% DEBENTURE BONDS OF 
OUR COMPANY FOR 6% DEBEN- 
TURE STOCK OF E. I. DU PONT 
DE NEMOURS & COMPANY ON 
DECEMBER IST, 1915. 


E. |. du Pont de Nemours Powder Co. 
JOHN J. RASKOB, Treasurer. 























sonal and corporate trusts. 














yu are invited to consider this Company’s efficient 
services as a bank of deposit, and as Trustee for per- 


Your banking and trust busi- 
ness will be competently handled here. 
on balances of $1,000 or more. 


to any business in which the Company can serve you. 


BANKERS TRUST COMPANY 


16 Wall Street, New York 


Interest is paid 
Call or write in regard 
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Sitnanctal 


PROTECTIVE COMMITTEE 
OF BONDHOLDERS 
of the 


Combination Bridge Company’s 


First Mortgage 20-Year 
5 Per Cent Gold Bonds 


1034 FIRST NATIONAL BANK BLDG, 
CHICAGO, ILLINOIS 


To the Owners and Holders of First Mortgage 
20-Year Five Per Cent Gold Bonds of the 
Combination Bridge Company. 

Announcement is hereby made that on October 
26, 1915, the Bondholders’ Protective Com- 
mittee for the above bonds completed its organiza- 
tion. A Bondholders’ Depositary Agreement 
was duly executed by the Committee and Central 
Trust Company of Illinois, at Chicago, was 
appointed Depositary for the bonds. 

t this time a large number of the bondholders 
have promised their co-operation and this num- 
ber is rapidly increasing. 

These nds are widely scattered throughout 
almost every State east of the Missouri River. 
A great majority of the ®ol*i are small, 
ranging from $500 to $2.000. .t is erty by co- 
operation through a Committee ‘beth on the 
part of the larger holders as wl’ as the smaller 
owners) that anything can oe done to reach the 
assets securing these bonds. 

This is the , 
Official Call of the Committee 
on all of the bondholders to deposit their bonds 
with the Depositary at once. Copies of this 
Circular and Depositary Agreement are being 

sent to all bondholders upon request. 

The Depositary will, upon the deposit of bonds, 
issue its negotiable receipt therefor, subject to 
all the terms and conditions of the Depusitary 
Agreement. 

Please forward your bonds at once to 

Central Trust Company of Illinois, 

Depositary, 

125 West Monroe St., Chicago, Lllinois. 
advising the Secretary at the same time that 
you have done so. Address all correspondence 
to the Secretary, 

1034 First National Bank Building, 
Chicago, Illinois, 

or for further information you may write such 

member of the Committee as is situated nearest 

your city. 

Respectfully. 

BONDHOLDERS’ PROTECTIVE 
COMMITTEE, 
By WILLIAM T. ABBOTT, Chairman, 
Vice-President Central Trust Company 
of Illinois, Chicago. 
OHN W. MORSBACH, Secy. & Counsel, 

First National Bank Bldg., Chicago. 
F. J. POSTEL, Treasurer, 

Ho So. Dearborn St., Chicago, Ill. 


- C. DANA, 
Cashier First National Bank, 
Kewanee, Ill. 
A. C. GOODING 
President First National Bank, 
Rochester, Minn. 
JOHN W. LEVEGOOD, 
Treasurer Jersey Shore Trust Co., 
Jersey Shore, Pa. 


NOTICE IS HEREBY GIVEN OF 
THE LOSS OF FIVE (5) 


Railway Steel-Spring Company 
First Mortgage Five Per Cent Gold 
Bonds—Latrobe Plant 


Nos. 36, 37, 38, 39 and 40, for $1,000 
each, dated January 1, 1906, maturing 
January 1, 1921, with coupon attached 
payable July 1, 1915, and subsequent 
dates. 

Payment upon these bonds and the 
coupons thereon has been stopped. 

If found, communicate with 


Girard Trust Company 
(representing the owner), 


Broad and Chestnut Streets, 
Philadelphia, Pa. 


KATHODION 
BRONZE 


Preferred 





ete 











Write for our analytical letter 


C. R. Bergmann & Co. 
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Salt Lake Terminal Company 
First Mortgage 6% Gold Bonds 


Dated June 1, 1915. Due June 1, 1935 
Authorized $1,000,000. ; Outstanding $250,000 
Callable on any interest payment date upon thirty-five days’ notice at 102 and interest. 

Principal and semi-annual interest (June Ist and December Ist) payable at the Bankers Trust Company, 

New York City, or The International Trust Company, Denver. Coupon bonds, in denominations of $1,000, 

$500 and $100, with the privilege of registration as to principal. 

Unconditionally guaranteed principal and interest jointly and severally by the Salt Lake & Ogden 

Railway Company and the Salt Lake & Utah Railroad Company. 


THE INTERNATIONAL TRUST COMPANY, DENVER, TRUSTEE. 





For complete information regarding this issue, reference is made to the letter of Mr. Chapin A. Day, 
President of the Company, which we summarize as follows : 
The Salt Lake Terminal Company owns in fee valuable terminal real estate, trackage and franchises 
within two blocks of the very best business corner in Salt Lake City. 
his issue is a first and only mortgage upon all the terminal property of the Company, which has cost 
to date $325,000 in cash, and which A valued by Mr. Andrew Cooke, Chicago, widely known expert on 
corporation finance, at over $400 ¥ 
hese bonds are unconditionally guaranteed as to principal and interest jointly and severally by the 
Salt Lake & Ogden Railway Company and the Salt Lake & Utah Railroad Company. The total surplus 
earnings of the two roads for their last fiscal years applicable to this guarantee were over $134,000, or nearly 
nine times the interest charges and over half the principal of the total amount of terminal bonds of this 
Company outstanding. 

Gnder the terms of the mortgage a sinking fund is provided, which will retire about one-quarter of 
the issue prior to maturity. 

Terminal bonds enjoy the highest rank among corporation securities, because of the fact that the 
leasehold charges are in reality a part of the operating expenses of the leasing roads, ranking even ahead 
of the interest on the first mortgage bonds of such operating roads. 
pea The present population of Sait Lake City is about 120, , having doubled in size in the past fifteen 
years. It is the Rendauartere of many large and prosperous industries. 


WE RECOMMEND THESE BONDS FOR INVESTMENT 
DESCRIPTIVE CIRCULAR FURNISHED ON REQUEST 


Price 101 and Interest, to net about 6% 
BOND DEPARTMENT 


UNION TRUST COMPANY 


MADISON AND DEARBORN STREETS 
CHICAGO 
































$338,000 ties 


UTAH SECURITIES CORPORATION 
Ten-Year Six Per Cent Gold Notes. 
CITY OF DAYTON, OHIO, Deeg Ste Se Tres, grpeane 


1 ties Corporation with the und ed as Trustees 
4 87% BRIDGE BONDS to secure the Ten-Year Six Per Cent Gold Notes 


, . our, of the said Utah Securities Corporation, Guarant 
Due $38,000 October 1, 1933, and $50,000 annually 1934 to 1939, inclusive Frest Cammany of Wee Work’ a8 Secabaan Sooo. 











, N sin: k d under, invites proposals in writing for the sale to 
Legal investment for New Fee aoe ae prow England Savings Banks an is of Che mall tkotes bd nod exceeding 101 end oo- 
crued my ey a Mt | pur oe sat gi 000 000. 

1 now on deposit One ion Dollars 4 ; e 

‘ae, A a Ma 

‘ ll s , a office, No. roadway, New 

Circular on application York City, until Twelve o'clock Noon on Thurs- 


oy, December 2nd, 1915. 
R. . N ‘. otice of purchase of notes will be mailed on 


December 2nd, 1915, and the notes so purchased 





must be delivered to the undersigned ore the 
31 NASSAU ST., NEW YORK close of business on December oth 1915, on which 
BOSTON CHICAGO date interest will cease. 





GUARANTY TRUST CO. OF NEW YORK, 
CHARLES H. SABIN, President. 


Dated, November 18th, 1915. 
Memphis Union Station 5s, 1959 


Northern Central Railway Term. Assn. of St. L. 44s, 1939 [> Sass me laa 


























Wanted 
Stock Indianapolis Union Ry. 5s, 1965 ane = ia 
od, And other Railroad Terminal Issues 
8 i ceanaylvania RR Co. |J. J. B. HILLIARD & SON || A long-established Invest- 
Non taxable in Pennsylvania and Maryland. LOUISVILLE, KY. ment House, member of the 
At present prices pays about 44%% | — New York Stock Exchange, 


Details on application : : desires an experienced bond 
Brooklyn Rapid Transit Co. salesman, preferably one with 
Colston, Boyce & Co. 5% Secured Notes—Due July 1, 1918 


clientele for high-grade rail- 


BALTIMORE, MD. To Yield A road bonds in New York or 
Grand Trunk Ry. 5% Notes, 1917 ° R, neighboring States. Address 
ahonin hen. " - 5s, : 
Tmacueo.C.l™ Curtis & Sanger with full details, “H. K. B.,” 


BABCOCK, RUSHTON & CO. New York, Boston and Chicago P. O. Box 822, New York City. 


Members N. Y. and Chicago Stock Exchanges Py tok xo EET 


NEW YORK CHICAGC | Boston New York Chicago 
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EXEMPT FROM FEDERAL INCOME TAX 
$1,500,000 


City of Los Angeles, Cal. 


City School and City High School Districts 


4’%4% Bonds 


Dated July 1, 1914 Due July 1, 1918-1953 inel. 


Principal and semi-annual interest (January Ist and July Ist) 
payable in Los Angeles or New York at holder’s option. 


Legal investment for savings banks in Rhode Island, New Hampshire 
and Vermont 


Acceptable as security for postal savings funds 
Legality approved by Messrs. Dillon, Thomson & Clay, New York City 


Prices to Yield 4.375% 


Full particulars on request for circular 


N. W. Halsey & Co. 


49 Wall Street, New York 


Philadelphia Chicago Boston, Halsey & Co., Inc. San Francisco London 

1421 Chestnut St. La Salle & Adams Sts. 55 Congress Street 424 California St. Halsey & Co., Ltd. 
Baltimore Detroit St. Louis Los Angeles Geneva 

Munsey Building Ford Building 516 Security Bldg. Hibernia Bldg. Switzerland 



































International Steam Pump Gompany Reorganization — 


Additional Opportunity for Deposit of Preferred Stock 


Notice is hereby given that holders of preferred stock of International Steam Pump 
Company, who have not already deposited their stock under the Plan and Agreement 
of Reorganization dated August 5, 1915, may deposit their stock ON OR BEFORE 
ROVERBER 30, 1915, at the office of COLUMBIA TRUST COMPANY, No. 60 
Broadway, New York. ’ All stock certificates offered for deposit must be in negotiable 
form and be accompanied by certified check or draft on New York PAYABLE TO THE 
ORDER OF GUARANTY TRUST COMPANY OF NEW YORK for $13 42 for each 





ecce ree me 6 8 Goma nee 
postal 





share de ted. At the option of the depositor, 40 cent of this payment may be In W In 
paid at the time of deposit and the suneining 60 of coms in three installments of 20 hat to vest 
per cent each on or before the respective dates of Janu 17, 1916, March 17, 1916, Babson clients are kept constantly informed 
and May 17, 1916 (with the privi one of paying all unpaid installments at any time). on the proper securities to buy. Our advisory 
The Columbia Trust Company will issue transferrable certificates of deposit for all manly a also cautions them against what 
stock deposited, upon which the receipt for the above payment will be endorsed. Stock- to buy. 
holders who have heretofore deposited their stock with the Columbia Trust Company Avoid worry. Cease depending on rumors 
and availed themselves of the privilege of withdrawal upon payment of fifty-four cents orluck. Recognize that action is followed 
per share will be refunded that amount upon the re-deposit of their stock. by equal reaction. Work with a definite pol- 
CHARLES H. SABIN, icy based on fundamental statistics. 
Chairman of Joint Reorganization Particulars sent free. Write 
Committee under Plan and to Department F. C.-4 of the 
—_— | emcee dated Aug- i : - 
u . " 
ARTHUR B. HATOHER, Secretary, Babson Statistical Organization 
oadway, Ne rk. 
New York, Wooanen 20. 19165. Advisory Building, Wellesley Hills,Mass. 


Largest Statistical Organization of its 
Character in U. S 
























































—-—~- en —- »y Meetings 
The undersigned have this day formed a partner- KELLY <SPRINGE fELD TIRE vo. 
ship under the name of Kelly-Springfield Tire Company will be held at 


the princi office of the Company, No. 15 


DICK, GREGORY & CO. Saco thik ge? Be era 


and approved by the Board of Directors of said 
to cer- 





i ; ’ Company, amend, alter and change the 
for the transaction of a general investment business Stele Ge air wie at Ge Cas ae 
with offices at 25 Broad Street, New York, and the from $100 per share to $25 per share. and to 
° ee ? provide that at every election and whenever a 
Connecticut Mutual Building, Hartford, Conn. pas eA MU EE 
FAIRMAN R. DICK, yy ee aS 
ARTHUR W. GREGORY, Ca ia Sal Ped et wets a Bees 
HENRY H. SUTPHIN, stockholder, and each stockholder of the Com- 
EARNEST T. ANDREWS. share of the Common stock held by such stock: 


New York'City, || | holder; and to transact such other business as 
Nov. 15th, 1915. 


y order of the Board of Directors. 
FREDERICK A. SEAMAN, Secretary. 














Jl Jersey City, N. J. October 30, i915. 
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The American Railways Company 


CAMDEN OFFICE PHILADELPHIA OFFICE 
904-917 Witherspoon Building 
417-419 M 
air enege ip gaaa 1321 Walnut Street 
Camden, N. J. Phila., Pa. 


To the Stockholders of The American Railways Company: 


The National Properties Company has made an offer to purchase from all of the holders of the 
Common Stock of The American Railways Company, at the rate of $50 per share, the shares owned by 
them respectively, paying therefor in the collateral trust bonds of the National Properties Company. 
No bond will be issued for less than$100,and the holders of odd lots of stock not divisible by two will 
receive a non-interest-bearing scrip certificate for the odd share, exchangeable with other like cer- 
tificates evidencing an interest amounting in the aggregate to $100 or any multiple thereof for Collat- 
eral Trust Bonds. 

The Collateral Trust Bonds will bear date January 1, 1916, be payable 30 years after date, but 
redeemable on or after January 1, 1921, at 102% and interest, and bear interest at the rate of 4 per 
cent for the first two years, 41% per cent for the next two years and 5 per cent thereafter until maturity 
or redemption, with a provision for an increase up to 6 per cent, but no more, by making the interest 
rate equal the rate of dividend up to that percentage paid or declared by the National Properties Com- 
pany in any year on its Common Stock. They will be secured by the deposit and pledge of all of the 
Common Capital Stock of The American Railways Company which may be acquired under the offer, 
together with additional Common Capital Stock of that Company of the par value of $2,560,000, against 
which no bonds will be issued. 

This offer is not to be binding upon the National Properties Company unless accepted by stock- 
holders of The American Railways Company holding at least 75 per cent of the present total outstand- 
ing Common Capital Stock of the Company and the shares of stock deposited as hereinafter set forth, 
on or before the date named below, unless at the option of the National Properties Company the amount 
of stock deposited shall be sufficiently near the percentage above named to justify its acceptance of the 
offer. Stockholders, to avail themselves of the benefit of this offer and make the sale of their stock upon 
the terms above indicated, must evidence the acceptance of the offer by depositing their shares of stock, 
duly transferred in blank, with the Continental-Equitable Title & Trust Company, 12th St., above 
Chestnut, Philadelphia, Pa., on or before 3 o’clock P. M., November 30, 1915, at which time 
all right of acceptance of said offer will cease unless the time be extended by the National Properties 
Company, and no stockholder who fails to make such deposit shall have any right to otherwise accept 
said offer. The depositor will receive negotiable receipts of the Continental-Equitable Title & Trust 
Company exchangeable for Collateral Trust Bonds and a scrip certificate for any odd share on and after 
January 3, 1916, if the agreement becomes operative by the deposit of a sufficient number of sharesas 
herein provided, and entitling the holder to the returnof his stock if the agreement should not become 
operative. All depositors of stock will be entitled to receive the dividend upon the Common 
Capital Stock now declared and payable December 15, 1915, whether the agreement of purchase 
becomes operative or not. 

If a sufficient number of shares of stock be not deposited as herein before provided, or the per- 
formance of the agreement be in anywise prevented, the stock deposited shall be returned to the holders 
of the receipts upon the presentation and surrender thereof at the office of the depositary. The sig- 
nature to all transfers of stock must be guaranteed in the usual manner and they shall be accompanied 
by the necessary internal revenue stamps, which shall remain uncanceled unless and until the agreement 
of purchase becomes operative, and if the same becomes inoperative shall be returned to the depositor 
along with his certificate of stock. 

A copy of the Collateral Trust Deed securing the bonds herein referred to and a copy of the agree- 
ment of the National Properties Company to make the purchase is on file in the office of the Trustee 
and may be seen by any stockholder who may desire to inspect the same. 

In the judgment of the Board of Directors of your Company, the offer made by the National 
Properties Company is an advantageous one and should be accepted by the stockholders. Under the 
offer, if accepted, the holder of the Common Stock of the Company will receive a fixed obligation for 
the par value of his stock, bearing a rate of interest equal to the dividends now paid upon the stock 
and increasing progressively as above set forth. For the payment of this obligation the National Prop- 
erties Company is liable, and as security therefor the stockholders will have their present stock, plus 
$2,560,000 par value additional stock. In case their offer is accepted, the National Properties Company 
agrees to purchase, for cash, at par, the 5,000 shares of Preferred Stock should our stockholders not 
exercise their rights to subscribe, and your Company itself will be strengthened by the receipt of $500,- 
000 in cash, and will be further strengthened by the acquisition by The American Railways Company 
of Delaware of the stock of the Wilmington & Philadelphia Traction Company above referred to, which 
has a present earning capacity sufficient to pay the dividend of seven per cent upon the two million 
new Preferred Stock which is to be issued, and leave a substantial balance applicable to dividends upon 
the new Common Stock, thus enhancing the security of the bonds. 

Any further information in relation to the matter may be obtained upon application at the office 
of the Company, 904-917 Witherspoon Building, Philadelphia, Pa. 


By order of the Board, 
WALTER W. PERKINS, Secretary. J. J. SULLIVAN, President. 


November 13, 1915. 
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$7,000,000 


Mahoning & Shenango Railway & Light Co. 


FIRST AND CONSOLIDATED MORTGAGE 5% GOLD BONDS 


Due November 1, 1920 


TAX EXEMPT IN PENNSYLVANIA 


Price 9 734 and Interest, Yielding About 542% 


LEE, HIGGINSON & CO DREXEL & CO 
BOSTON NEW YORK CHICAGO PHILADELPHIA 
REILLY, BROCK & CO GRAHAM & CO 
PHILADELPHIA PHILADELPHIA 


Ali of the above bonds having been so ld this advertisement appears as a matter of record only 





